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The  Tax 
of 

Inexperience 


The  heaviest  levy  of  all 
is  the  tax  of  inexperi¬ 
ence.  Selection  of  hold¬ 
ings  to  suit  the  individual 
investor’s  needs  is  a  fea¬ 
ture  of  this  firm’s  service 
to  clients. 

This  service  is  available 
at  any  of  our  offices. 


MONTREAL,  FRIDAY,  JUNE  12TH,  1931 
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j  I  At  the  Lookout  |  \High  Equity  On  Many  Stocks 

iWESIEBN  CROP 

I  M _  Outstanding  „  Equity  Curr. 

PROMISES  LITTLE  . » 

^  Vlllll/lJi/  lie  1  1  lilj  Canadian  Converters  ..  ..  17.355  $  .  34. 1-.  30 

a  Dominion  Olass.  .  •  •  42,500  Voc2*ca<  34.J  )  98 

AID  TO  BUSINESS  .v;;::  :5!?:SSJ  :  S  .  ,1:;;  S 

i  AV  A/VUIIIUUU  Goodyear  Tire  . ...  128,630  T,40n.2<2  .  57,K„  so 

i  Ghas.  Gurd .  60,000  .  4.67  22 

..  .  •  c  •  •  National  Breweries .  721.372  J  .Son, non  7.02  2.0  v» 

Condibons  in  Southern  Areas  ogiivie  Kiour . .  75.000  3.157.140  ...nnn.nno  ms.Ts  12514 

A—  D _ _  J  .  Penmans .  64,518  742,046  36.04  36 

Are  Reported  as  n^ost  Power  corporation .  445,806  .  7.82  4116 

Simon  &  Sons .  30.050  .  '  15 

j  Uiscouraging  Shcrwin-Williams .  200,000  4,592.856  .  22  06  26 

I  -  Steel  of  Canada .  460,000  15,502.444  .  31. S3  26I4 

RAINS  ARE  HFI  PFIII  A  feature  which  has  been  becom-  plus  and  reserves  behind  them.  It 

_  ing  more  and  more  notable  in  the  will  be  seen  that,  of  the  14  i.ssues  re- 

,  ,  ,  .  _  prcs6nt6u  in  th6  t&blc.  four  of  thpm 

But  Fear  is  That  in  Some  Dis-  valuation  of  comnaon  Canadian  Car  &  Foundrv,  Canadian 

Iricts  They  Are  Too  Late _  stocks  is  the  lack  of  attention  being  converters,  Penmans,  and  Steel  of 

to  equity.  With  the  vast  ma-  Canada,  have  surplus  and  reserves 
oansractory  v-onainons  in  tne  loritv  of  industrial  comorations  re-  per  share  of  common  stock  in  ev- 


eurplu.c  Reserves 
$6,458,765  $  719,000 

$  597,278  . 

1,455,690  . 

4.366.504 

7,498,037.  . ; 

7,409.272  . 

280,723  . 

5,219.866  J  500, non 


Gen  Equiti 
Reserves  Per  shsr 


Com.  Stock 
Outstanding 
Shares 

Canadian  Car .  365.800 

Canadian  Converters  ..  ..  17.355 

Dominion  Glass .  42.500 

Dominion  Bridge  . 513.951 

Dominion  Textile .  270,000 

Goodyear  Tire  . •..  128,630 

Chas.  Gurd .  60,000 

National  Breweries .  721.372 

Ogilvie  Flour . 75.000 

Penmans .  64,518 

Power  Corporation .  445,806 

Simon  &  Sons .  30.050 

Sherwin-Williams .  200,000 

Steel  of  Canada .  460,000 


BIG  HOLDERS  ARE 
COMING  INTO  UNE 
SAYS  COMMITTEE 


FOREIGN  TRADE 
AID  IN  SOLVING  j 

unemployment; 


3.157.149 

1,641.347 

3,491,304 

210.875 

4,592.856 

15,502.444 


,',000.000 

742,046 


A  feature  which  has  been  becom-  plus  and  reserves  behind  them.  It 
ing  more  and  more  notable  in  the  will  be  seen  that,  of  the  14  issues  re- 


Hon.  C.  A.  Dunning  Reports  Silver  Monetization  Presented  as; 
Progress  For  Plan  But  'There  is  Factor  in  Developing  i 

Discontent  in  Many  Quarters  Chinese  Market 

COMMON  DISTRIBUTION  FARMS  ABSORB  WORKERS 

Indicates  Where  Voting  Power  'Y*  Gordon.  Minister  of 


Rests  on  Basis  of  Proposed 
New  Stock — Belgo  Sharehold¬ 
ers  to  Meet 


jority  of  industrial  corporations  re- 


canaaa,  nave  surplus  and  reserves  Considerable  interest  has  been  evi- 
per  share  of  common  stock  in  ex-  denced  following  the  announcement 


Immigration,  Does  Good 
Work  in  Encouraging  Move¬ 
ment  From  City  to  the  Farm 

Ottawa  Bureau  The  Financial  TImea 

Ottawa. — While  there  will  be  no 
Imperial  Economic  Conference  at : 


East  porting  more  or  less  substantial  con-  cess  of  the  valuation  placed  by  the  of  the  Canada  Power  &  Paper  capi-  Imperial  Economic  Conference  at 

-  traction  in  Warnings,  a  growing  em-  market  on  the  securities.  In  the  tal  reconstruction,  terms  regarding  Ottawa  in  the  immediate  future,  as 

With  the  budget  out  of  the  way  Ph.asis  is  being  placed  on  this  angle,  cases  of  Canadian  Car  and  Steel  of  the  distribution  among  the  several  was  forecast  some  months  ago  by 

nd  its  results  practically  negligible  Although  earnings  naturally  const!-  Canada,  the  preferred  stock  partici-  constituent  companies  of  the  new  The  Mnancial  Times,  there  is  every 


and  its  results  practically  negligible  Although  earnings  naturally  const!-  Canada,  the  preferred  stock  partici-  constituent  companies  of  the  new  The  Mnancial  Times,  there  is  every 

—fortunately,  in  view  of  the  national  tute  by  far  the  most  reliable  yard-  pates  equally  with  the  junior  seen-  common  stock  under  the  plan.  probability  that  Canada  will  parti- 

deficit  to  be  faced— business  turns  stick  for  stock  market  valuation,  rity.  but,  even  providing  for  this  According  to  the  following  table,  cinate  in  the  next  few  months  in  an 

its  eyes  to  the  crop  situation  as  the  surplus  and  reserves  are  Important  there  remains  an  equity  In  each  In-  prepared  by  The  Financial  Times,  international  discussion  upon  the 

I  dominating  influence  in  the  Imme-  from  the  point  of  view  of  continuity  stance  of  well  over  50%  of  market  over  27i^  per  cent,  of  the  new  com- |  important  question  of  bi-metallism. 

A- E.  AMES  A  CO  Idlate  outlook.  The  prospect  Is  not  dividends  during  a  period  such  value.  mon  stock  to  be  outstanding  goes  to  |  There  need  not  necessarily  be  a 

I  _  _ _ _ ao  Iho  nroeonf  urhon  oarT.InCS  In  Of  thC  remainins  ten  is.isnpa  fiv©  _ ^..1 _  i _ u_ijj _  001/  Mnin*  narlov  anH  thoro  ia  nr>  ana. 


Bu$tnt»  EttmblUhud  t$$9 
ToTMila  MONTREAL  Nm»  Yorh 
VancMimr  VIctarto  Landam,  Eng. 


a  very  ple.asing  one.  particularly  so  as  the  present  when  earnings  In  Of  the  remaining  ten  issues,  five,  previous  Laurentide  holdings;  32‘y^  Joint  parley,  and  there  is  no  sug- 
far  as  Western  Canada  is  concerned,  many  cases  are  falling  sfiort  of  divl-  Dominion  Textile.  Goodyear  Tire,  per  cent,  to  Port  Alfred  and  St.  gestion  as  yet  here  that  there  may 
Following  a  seeding  season  in  which  dend  requirements.  .  Ogil\ne  Flour,  and  Sherwin  Williams  Maurice  combined;  15  per  cent,  to  be  a  representative  joint  confer- 

operations  reflected  to  some  extent  The  table  presented  herewith  pres-  and  H.  Simon  Sons  have  surplus  and  Belgo  Canadian;  and  about  9  per  ence,- what  rather  is  expected  is 


The  Practical  Way 
to  Diversify  a 
Stock  Investment 

— is  through  the  sound, 
up-to-date  fixed  investment 
trust. 

CORPORATE 

TRUST  SHARES 

offer  security,  marketabil¬ 
ity,  generous  distributions. 
Moody’s  composite  port¬ 
folio  rating  "A''. 

I’rice  at  the  market 

Full  details  on  request 

H.  R.  BAIN  &  CO. 

LIMITED 

Investment  Bankers 
350  Bay  Street,  Toronto 
Branch  Officest 
Ottawa  -  London  •  St.  Catharine.^ 


Uhe  depressed  world  wheat  markets,  a  few  outstanding  examples  of  reserves  behmd  them  close  to  or  in  cent,  to  Wavagamack 
j  there  has  been,  over  important  common  stocks  with  substantial  ^ur-  excess  of  50%  of  market  valuation.  ^  ^  Belgo  cana 

I  areas,  a  serious  shortage  of  mois- - - - -  I  . 


II  ture,  the  effect  of  which  it  is  diffl- 

_ _ I  cult  to  foretell  at  this  time.  It 

would  appear,  however,  that  exten- 
slve  damage  has  been  done,  par- 

_  ticularly  in  Southern  Saskatchewan, 

Xl  FFI  MkI7CTRI7NT  unless  there  is  particularly 

DlJuClj  A  Aliullgljli  1  favorable  weather  from  now  on,  the 
wk.MawMw.Mc.  „  w..—  ■  crop  will  be  a  small  one. 
PkPliDTC  DDHCITC  The  condition  of  spring  wheat  at 
Aul  Ulllu  A  livFlll)  ^he  first  of  June  is  reported  as  the 
___________  lowest  in  the  records  of  the  Domi- 

|l  YF|7||  ||f|y|^  U||P|7v  nion  Bureau  of  Statistics,  which  date 
IjAvLiIj1/11iU  flVl  UtJ  hack  to  1909.  In  Saskatchewan,  the 

_  main  whoat  producing  province, 

_  **  m*  wk  •  -  1  conditions  were  even  worse  than 

Ross  H.  McMastcr  Points  to  Ad-  after  the  disastrous  frost  of  Mav 


vantages  From  Recent  Plant 
Extensions 

NOT  EARNING  COMMON 

It  is  understood  that  profits  for 
the  year  to  date  of  the  Steel  Com¬ 
pany  of  Canada  have  exceeded  ex¬ 
pectations,  and  while  It  is  not  antl- 


1917,  while  Alberta  wheat  showed 
the  lowest  condition  since  the  spring 
of  1910.  Since  this  report,  moisture 
has  been  general  and,  should  satis¬ 
factory  conditions  continue,  there  Is 
hope  for  an  extensive  recovery.  It 
is  feared,  however,  that  In  important 
areas  improvement  has  come  too 
late  to  save  the  situation. 

In  view  of  all  these  conditions  and 
the  generally  unsatisfaefbry  world 


Sir  Joseph  Flavelle 

Discusses  Conditions 

How  long  will  hard  times 
last?  What  is  the  future  of 
wheat  and  other  commodity 
prices?  Can  wages  and  salaries 
he  maintained?  These  are 
just  a  few  of  the  -questions 
which  are  being  asked  in  these 
days  of  economic  depression. 

There  arc  few  men  in  Can¬ 
ada,  who  from  knowledge  and 
experience  are  better  able  to 
discuss  these  matters  than  Sir 
Joseph  Flavelle,  Chairman  of 
the  board  of  the  Canadian 
Bank  of  Commerce.  On  page  8 
of  this  issue  will  be  found  an 
article  dealing  with  the  pres¬ 
ent  situation  and  prospects, 
being  the  basis  of  an  address 
delivered  by  Sir  Joseph  be¬ 
fore  the  Canadian  Credit  Men’s 
Association  at  Toronto,  June 
11th. 


I  Bonds 
Preferred 


Belgo  Canadian 

...  $  82.40?> 

150.000 

Wayagamark 

$  35.2T6 

1  100.000 

Port  Alfred 

$149,997 
.  90,000 

St.  Maurice  Valley 

$108,362 

150.000 

Anticosti  Corporation 

.  $  51.925 

.  45.000 


SEE  IMPROVEMENT  waragamark  *232.405  export^trade'^  Joint \ctio^n 

UmJU  lllll  It  V.  f  lillJlilv  1  *inn'nnn  might  be  taken  but  a  conference  is 

BRAZIL  PR OSPEPTS  PortAin^d  ’^^J^E^Da^rnng.^dirlcfoV  oftheMid- 

AeltriEjlld  I  ItvUl  UVIU  p*’”f'** od  *^oo’nno  land  Bank  of  Eondon.  who  has  been 

aiII?UP17Pn  TIPnAnV  239.997  consultations  at  both  Ottawa  and 

llll*  Ifir  Y  r  It  nCrllltl  St.  Maurice  Vallpy  ~  Washington  on  the  silver  questfon 

itllilillJ  I  Ult  Itlil  Vrlt  1  belleves  that  it  would  he  a  wonder- 

-  -  258,362  ful  thing  for  the  world  and  a  great 

Believed  No  Moratorium  or  Sta-  r  Anticosti  corporation  advertisement  for  Canada  if  this 

bilization  of  Milreis  Con-  pSer’red *  Isiooo  country  would  call  an  intemitional 

uui^uon  or  ivuireis  L-on  - -  <>6.925  conference  on  stabilizing  silver.  Mr. 

templated  Laurentide  Paper  Darling  expects  to  sail  for  England 

-  C.*F&  Paper  Corp  . common  itl.HS  at  the  end  of  the  present  week,  and 

FXCHANflF  STPOMPFR  -  '''ill  probably  have  a  further  con- 

-To  be  outetanding  Ji.,547.141  fgrence  with  Premier  R.  B.  Bennett 

- : -  Includes  the  Canada  Power  &•  Paper  common 

Strenffth  in  Brarilinn  Traotin-n  shares  which  were  exchanged  for  common  stock  before  he  leates.  Man>  prominent 
oireugtu  in  nraziiidn  iracuon  of  constituent  companies  as  follows;  Wayagamack  Canadians  are  giving  the  Silver  prob- 
thls  ^®Bk,  which  it  IS  understood  *’?''*  ^3.®®®  sh^stes;  sje  verv  serious  consideration,  he 

was  due  largely  to  buying  of  the  Maurice  40.000  shares;  and  Laurentide  28.000 


Laurentide  Paper 

Debentures  . 

C.  P.  &  Paper  Corp.,  common 

•To  be  outstanding 


an  exchange  of  views  between  such 
trading  nations  as  see  the  possibili¬ 
ty  in  the  monetization  of  silver  of 
$232  405  '’Panins  the  w-av  for  the  develop¬ 
ment  of  export  trade.  Joint  action 
might  be  taken  but  a  conference  is 
135.276  regarded  as  unnecessary. 

J.  F.  Darling,  director  of  the  Mid- 
l.ind  Bank  of  Eondon.  who  has  been 
239.997  ttt  consultations  at  both  Ottawa  and 
Washington  on  the  silver  questfon 
believes  that  it  xvould  he  a  wonder- 
258,362  fut  thing  for  the  world  and  a  great 
advertisement  for  Canada  if  this 
country  would  call  an  interaitional 
96,925  conference  on  stabilizing  silver.  Mr. 

Darling  expects  to  sail  for  England 
152  175  3^^  ^*3®  present  week,  and 

- -- —  will  probably  have  a  further  con- 
$1,547,141  ference  with  Premier  R.  B.  Bennett 


•Includes  the  Canada  Power  A- Paper  common 

shares  which  were  exchanged  for  common  stock  before  nP  I<?a.\PS.  Ma.n>  prominent 
of  constituent  companies  as  follows;  Wayagamack  ('anadians  orC  giv’inff  the  silver  prob- 


stock  from  London,  is  credited  to  ,  r..ev«c- 

Intelligent  anticioation  of  the  terms  Each  day,  according  to  Hon.  C.  A.  s'^ns  poini  to  a  struggle  ror 

»  *»,**Mj  ““iicipauon  oi  tne  terms  .  statement  to  The  Fin.  supremacy  on  the  Pacific,  and  it  is 

of  the  Niemeyer  report,  publication  Dunning  m  a  statement  to  me  ^.‘33-  *  ,  7^  .  Canada  will  nlav  no 

of  which  it  is  believed  will  he  made  ancial  Times,  sees  an  increasing  assurea  tnat  t  anaaa  win  piay  no 
..wmen,  u  IS  nenevea,  will  oe  made  .  ^  laree  shareholders  indi  mean  part  in  the  economic  battle. 

The"  jLv, s 


All  signs  point  to  a  struggle  for 


ed  a  steady  depreciation  in  the  ex-  P^an 
ternal  value  of  the  milreis.  The 
Brazilian  Government  recently 
took  steps  to  counteract  this  con¬ 
tinued  decline  by  calling  into  con-  I  A 
sultation  Sir  Otto  Niemeyer,  promt-  l,M 
nent  British  financial  export.  It 
Is  expected  that  his  report  will  re-  IJ 
veal  a  substantial  improvement  in  |j 
the  financial  standing  of  the  coun- 


cating  their  intention  to  support  the  Indeed,  .plans  are  being  laid  by  Do- 


pectation^  and  while  it  is  not  anti-  generally  unsatisfaefbry  world  Hth.  X  ei  Plan.  interests  to  that  end.  and 

cipated  that  the  earnings  for  the  .^jjeat  markets,  it  is  hardly  to  be  I - —I  teriml  vahie^XX  ^mdre^s*^*^  'The  Opposition  has  developed  in  a  the  government,  with  its  agents  and 

au«*cient  to  cover  full  expected  that  there  will  be  any  im-  _ _  Brarilian  *  Golernmen  recentJv  (Continued  on  Page  7)  economic  departmental  activities.  Is 

dividend  requirements,  the  strong  portant  recovery  in  the  purchasing  Brazilian  Government  recenuy  ^  preparing  itself  to  perform  vigor- 

I  cash  position  of  the  company  has  r  I DIV  UrTTAB  AM  took  steps  to  counteract  this  con-  X' sendee, 

been  maintained  for  the  purpose  of  However,  the  dcrilne  In  w^lt  EARLY  ACTION  ON  Otto  ^AI E^  FOR  From  the  Ottawa  point  of  view 

tiding  over  just  such  circumstances.  |  prices  has  undoubtedly  led  to  more  "  «  Erntn  S  B?itfsh  finanriai  Xnr?  Tt‘  "U II  Eli  j/lLEj  fUli  the  three  ?ountrles  to  be  reckoned 

The  operating  advantages  realized  I  methods,  lowering  of  the  D1VI7D  I  INIf  j  export  It  iwaninv*  ^’ith  most  at  the  present  time  are 

as  the  result  of  the  liberal  expen- 1  ppgt  of  production  and  an  Ixtension  1  EACE  KlltK  LIWE  ‘X  HAWARH  ^MITH  fH  Great  Britain 

ditures  on  plant  account  made  dur-  of  mixed  farming  activities,  particu-  _  ihp  IlUlffllil/  ulllllll  UU*  and  Australia  and  the  trading  area 

ing  recent  years  have  placed  the  i^rlv  in  thA  riirprtinn  nf  stnrk  raiR.  --  -  .  m«  I  .  nnancial  standing  of  the  conn-  unon  which  their  eves  are  fixed  is 

Comi^ny  in  a  much  improved  post-  These  developments  should  Vancower  to  Make  try.  The  exact  cogent s  must  natu^  Earnines  However  ExDected  to  market  which  China  promises 

tion  to  meet  the  decline  In  market  imnnrtani  farinr  in  Rpmmmendation  Backed  r®m®in  a  matter  of  conjec-  Earnings,  However,  Expected  to  mnnoptinn  tho  mnn^tirntinn 


Opposition  has  developed  in  a 
(Continued  on  Page  7) 

LOWER  SALES  FOR 
HOWARD  SMITH  CO. 


prices  which  has  occurred,  and  pro- 
•mise  even  better  results  with  the  re¬ 
turn  of  normal  business  conditions. 

At  the  meeting  of  the  Board  of 
Directors  of  the  Company  held  at 
Montreal  Wednesday,  the  usual 
quarterly  dividends  of  43%c  per 
share  were  declared  on  both  prefer¬ 
ence  and  ordinary  stock,  payable 
August  1st.  to  shareholders  of  rec¬ 
ord  July  7th. 

Subsequent  to  the  meeting  the 
President.  Ross  H.  McMaster,  stated 
that  matters  of  a  routine  nature 
only  had  been  discussed.  Business, 
he  stated,  had  been  stimulated  to 
some  extent  during  the  Spring 
months  by  reason  of  the  anticipated 
change  in  Sales  Tax.  Operations 
during  the  current  month  have  been 
at  a  lower  percentage  of  capacity, 
due  to  seasonal  influences. 

Dividend  Situation. 


I  prove  an  important  factor  in  offset- 
;  ting  an  unfavorable  wheat  crop  and 
i  in  placing  agriculture  in  Western 
i  Canada  on  a  more  stable  basis. 


Recommendation  Backed 
By  Premier  Tolmie 


ture  until  its  actual  publication,  but. 
it  caif  be  taken  ton  granted  that, 
whatever  the  recommendations  may 


X;aTt7roXXpraiHeTro%inces.  v.nv„„v„B„re.„Th.F.-anc.a.T^^ 


(Continued  on  Page  7) 

INSTITUTION  BUYS 
IMPERIAL-B.A.  OIL 

Reported  Substantial  Blocks 
Taken  Off  Market  at  Re¬ 
cent  Low  Levels 


cent  Low  Levels  in  urging  this  move  upon  the  Ot- 

_  tawa  authorities.  Building  of  a 

Toronto  Bureau  The  FInanetal  Times  highway  to  Alaska  will  also  be  ad- 


The  recent  advance  in  vocated. 


I  Vancouver.— Extension  of  the  Pa-  purUjgrjjjore  the  mere  fact  that  the  J*'"'®’’*!  Smith  Paper  Co.  show  a  de- 
cific  Great  Eastern  Railway  into  3y^2jjj  ..  Government  have  extend-  approximately  25%  from 

the  Peace  River  country  as  a  na-  sfr  Otto  to  I®'®'  ^'’29.  according 

tional  undertaking  to  provide  relief  ^  searching  and  indenend-  reliable  information  obtained  by 

Tb.  Times.  I.  le  under- 

at  the  forthcoming  conference  of  ,  -.j  .  accentine  his  renort  in  i  S'ood,  however,  that  current  earn- 

ISir..  TT.“;-tor‘ot'vSuee“  ufm.ta  aXSis  Into  eS  <"ver  bond  In- 

Mayor  E.  D.  Taylor  ot  Vancouver,  ,  -rinrinipo  ThP  ri<?P  in  thn  34'th  a  liberal  margin  to 

p'niz7n7th7c°oUrenc7  fro^a  i;w  level  of  6.05  to  ^P®''®-  ^ut  that  thev  will  fall  little 

Tsvinr  ha^hX  as^iireH  *  05  ®e°ts  hears  ouf  this  theory.  In  ®J3ort  of  preferred  dividend  require- 
Mayor  Tnimio  3^8®!^  It  reflects  a  consensus  of  a-  .  >  # 

of  the  support  of  Premier  Tolmie  ^  ^  definitely  international  Present  indications  in  the  fine 

in  urging  this  move  upon  the  Ot-  (.jjaracter  paper  industry  do  not  point  to  any 

tawa  authorities.  Building  of  a  •  _  Mnratnriiiin  great  expansion  of  business  in  the 

highway  to  Alaska  will  also  be  ad-  ■  *  ...  ensuing  months  and  it  is  anticipated  i 

vnrntpH.  The  Financial  Times  is  advused  trend  will  follow  closely  I 

on  the  lines  of  1930. 


rr  11  1 -..i  £?L  .  en  e  i  In  that  connection  the  monetization 

Fa.1  Little  Short  of  Preferred  silver  is  advocated  by  those  sup- 
Requirements  porting  the  silver  plan 

- ^ -  Meanwhile,  a  new  condition  of 

Sales  to  date  this  year  of  the  things  has  been  created  by'  the  re- 
oward  Smith  Paper  Co.  show  a  de-  (Continued  on  Page  5) 


the  shares  of  Imperial  Oil  and  Brit-  Meanw.hile  Premier  Tolmie  has  well  informed  sources  that  no 


CELANESE  PROFITS  I 
WELL  MAINTAINED! 

Elarnings  Satisfactory  Despite  Re¬ 
duction  in  Prices — Plants 
At  Capacity 


at  the  trend  will  follow  closely  The  extensive  building  program 
J  jjjg  lines  of  1930  inaugurated  by  the  Canadian  Celan- 

due  to  seasonal  influences  [sh  I^Hcan  O^TsXtdbuTed  ^eV^  I  noV  the  idea  of  dispos-  ““"ftorium  is  contemplated.  Aj"  - - -  ese  Co  in  1928  has  recently  been 

Dividend  Nituanon.  ,  nrincioallv  to  the  fact  that  large  Mng  of  the  P.G.E.  to  private  inter-  scheme  has  been  put  forward  m-  Q  completed  and  the  increasing  de- 

Mr.  McMaster  pointed  out  that  stocks  have  been  |  ests,  preferably  the  Canadian  Na-  ’'’olving  reductions  in  national  ex-  OttVC  OUCCCSSlOn  l^tieS  niand  for  Celanese  products  is  keep- 

since  the  first  distribution  on  the  market  bv  one  of  the  tional  Railways  or  the  Canadian  Penditure  and  the  imposition  of  cer-  JficorpOratlOnS  P.  E.  /.  the  entire  plant  running  at  a 

ordinary  shares  in  1916,  the  total  ,  financial  institutions  when  Pacific  Railway.  tain  new  texes.  These  measures  •  twenty-four  hour  day  maximum  ca- 

dividends  paid  on  both  preference  JhtXfrJs  thlir  i^W^  The  survev  of  the  natural  re-  believed,  result  in  a  bal-  A  material  saving  m  succession  pacity. 

and  ordinary  shares  combined,  up  understood  that  over  ’’5  000  •vjurces  of  the  P  G.E  territory  was  ®Dced  budget  and  so  obviate  thene-  duties  is  being  obtained,  it  is  under-  Successive  drastic  cuts  in  the 

to  December  31st.  1930  Mve  amount- I  ^j^«J®^underf^^^^  some  time  ago  and  tWs  ®®68ity  of  resorting  to  any  form  of  stood,  as  a  resu  t  of  an  act  recent-  p^ce  of  the  company’s  pro- 

ed  to  less  than  60%  of  the  warnings  anticiivated  was  to  form  the  basis  for  discus-  suspension  in  the  payment  of  inter-  passed  m  Prince  Edward  Island  have  reduced  it  to  a  figure 

available  for  dividends  during  that  i  d  ^  meeting  of  the  presidents  est  on  national  obligations.  This  ^i  hich  places  it  below  normal.  This 


(Continued  on  Page  7) 

Index  on  Back  Page 


market  Thralcumulation  of  “this  of Ihe  r  P-R  and*  C  N.R  and  Pre^  authority  is  equally  emphatic  that  9®  per  cent,  of  their  assets  outside  ,g,.  g,^  jg  .^^gely  due  to  a  state  of 
.block,  under  $10  per  share,  likely  ier  Bennett.  Premier  Bennett  ex-  the  question  of  stabilizing  the  mil-  ^fTicron^fL''  IslS  ^^d ' 

cleaned  up  all  the  distress  stock  pects  important  developments  In  reis  at  a  lower  level  than  its  exist-  Xfnf  taxl^to  th^P  F  H  mushroom  growth  of 


overhanging  the  market. 


this  connection  next  month. 


ing  par  value  will  not  arise.  Ap- |  Paying  certain  taxes  to  the  P.  E.  I.  companies  which  took  place  during  i 
preciation  in  the  external  value  of  |  Government,  are  exempt  from  sue-  ^jjg  hoom  years  of  1927-28  in  the  j 
the  milreis  will  he  the  natural  se-  ]  cession  duties  on  that  portion  of  j-ayon  industry.  With  the  effluxion  j 


In  ft  hL<!lofy  of  sueeessful  eorporalion  financing 
ihis  house  has  been  identified  with  many  lead¬ 
ing  Canadian  enterprises  of  which  Northern 
Ontario’s  great  utility  is  representative. 


quel  of  a  return  to  a  sound  finan-  their  assets  ovhich  is  outside.  qj  time  these  elements  will  disap- 

cial  program  embodying  a  balanced  Several  private  companies  have  and  those  companies  which 

budget.  already  been  formed  during  the  past  are  to-day  operating  on  a  sound  and 

Throughout  this  period  of  depres-  months  through  Montreal  legal  efficient  basis  w'ill  remain  in  com 
sion  in  the  great  South  American  firms.  It  is  understood  that  a  prom-  niand  of  the  field. 

Republic,  the  record  of  the  Brazil-  inent.  Montreal  hamster  was  res-  Production  costs  and  margin  o: 


Republic,  the  record  of  the  Brazil-  ment.  .iionireai  narnsier  wus  res-  Production  costs  and  margin  of 
ian  Traction  Co.  shows  a  continu-  ponsihle  for  the  framing  of  the  act  profit  remain  a  closely  guarded  .se- 
ous  growth  and  expansion.  A  re- 1  ®33*^  helped  to  place  it  on  the  statute  cret.  but  The  Financial  Times  is  re- 
(Contlniied  on  Page  7)  hooks  of  the  Province.  liably  informed  that  earnings  con- 


hooks  of  the  Province. 


CANADA  NORTHERN  POWER  CORPORATION 


Security  of 

Principal  and  Income 

Montreal  Catholic  School 
Ommissioii  Bonds 

Due  May  1st,  1971. 

Price:  101,  jriekiing  4.45%. 

City  of  Vancouver  5%  Bonds 
Due  January  15th,  1^0. 

Price:  106.75,  yielding  4.62%. 

City  of  Edmonton  4V^%  Bonds 
Due  May  1st,  1951. 

Price:  94.94,  yielding  4.90%, 

City  of  Windsor  5%  Bonds 
Due  November  1st,  1941-1960. 
Pr.ces:  to  yield  4.90%. 

Accrued  interest  and  transfer  tax  to 
be  added  to  above  prices. 

Wood»  Gundy  &  Company 

limited 


Toronto 

Vancouver 


Montreal 
New  York 


Winnipeg 
London,  Eng. 


!  liably  informed  that  earnings  con- 
I  tinue  to  he  quite  satisfactory  in 
I  snite  of  the  prevailing  low  selling 
'  prices  In  the  textile  industry. 


TO  STOP  DUMPING 
SURPLUS  U.S.  OIL 
IN  THIS  COUNTRY 

Effect  Will  Be  to  Protect  the 
Canadian  Refining 
Industry 

OVER-PRODUCTION  EFFECT 


Toronto  Burcnii  Tho  Financial  Tlmcfl 

Toronto. — An  outstanding  example 
of  evasion,  in  principle,  of  tariff  pro¬ 
visions  provided  to  protect  Canadian 
industries  against  dumping  of  for¬ 
eign  goods  is  being  cited  in  connec¬ 
tion  with  the  oil  refining  industry. 
Before  the  tariff  on  gasoline  of  2^2 
cents  was  imposed  last  autumn,  ship¬ 
ments  of  distress  gasoline  w'ere  be¬ 
ing  made  into  Canada  on  a  large 
scale,  so  large  as  to  imperil  the  Can¬ 
adian  refining  Industry.  Quite  a 
number  of  strong  United  States  or¬ 
ganizations  have  branch  storage  and 
distributing  systems  operating  in  this 
country,  while  a  number  of  Canadian 
distributing  companies  purchased 
their  requirements  from  United 
States  sources.  The  21A%  dutv  did 
not  curtail  imports  materiallv,  be 
cause  of  further  declines  in  the 
prices  of  crude  oil  and  gasoliai».  Th" 
next  step  was  to  fix  the  price  .of- 
gasoline  at  the  source  for  duty  pur¬ 
poses,  hut  this  proved  largelv  in^f 
fective,  it  is  said,  because  large  con¬ 
cerns  with  branches  in  this  rountr- 
paid  the  duty  at  the  price  basis  fixed 
and  then  rebated  to  the  Canadian 
subsidiary  an  amount  which  enabled 
the  latter  to  undersell  Canadian  re¬ 
fineries,  their  di.stributing  systems, 
and  their  customers. 

That  such  a  condition  of  affairs  is 
unfair  to  the  Canadian  industrv.  is 
indicated  by  the  following  statement 
issued  by  the  Oil  and  Gas  Journal,  a 
representative  periodical  of  the  oil 
industry  in  the  United  States:  "More 
than  half  of  the  producing  wells  in 
the  Midcontinent  area  are  being  oper¬ 
ated  at  a  loss.  In  fact,  except  in 
pools  of  large  flush  production,  it  is 
doubtful  if  any  operator  in  the  terri¬ 
tory  can  show  he  is  making  a  profit 
or  even  breaking  even  on  present 
(Continued  on  Page  7) 

Shawinigan  To  Save  On 
Construction  Program 

A  significant  feature  -which  has 
been  overlooked  in  connection  -with 
the  intensive  program  of  expansion 
which  Shawinigan  Water  &  Pow'er 
Co.  has  underway  is  the  huge  saving 
that  will  accrue,  both  in  construction 
and  in  the  transmission  system, 
from  the  existing  low  level  of  all 
commodity  prices. 

-The  price  of  both  materials  and 
labour  is  standing  at  the  low-est  fig¬ 
ure  of  many  years.  The  savings 
effected  by  the  company  will  be  of 
a  most  important  and  lasting  char¬ 
acter  as  they  are  in  capital  account 
and  not  merely  an  item  which  would 
serve  to  swell  the  revenue  for  any 
one  particular  year. 


Attractive  OflFerings 
of  Corporation  Bonds 

Seenred  obfigations  of  many  sueceesftil  Canadian 
public  utility  and  industrial  companies  are  des¬ 
cribed  in  the  current  edition  of  Investment 
Recommendations. 

You  may  obtain  a  copy  free  upon  requesL  Send  us 
your  name  and  address  below. 


Royal  Securities  Corporation 

Unaiud 

244  St.  James  Street,  Montreal 
Plena  send  me  IweeatwuiU  Rieomwundations. 
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An  Unbroken  Record  of  Progress 

The  Btnk  of  Montreal  is  now  well  into  its 
second  centutjr  of  successful  operation  and 
sound  progress  in  serving  its  customers  and  the 
best  interests  of  Canada,  in  matters  financiaL 

BANKOFMONTREAL 

EstaUislMd  1817/ 

‘TOTAI^ASSBTS  IN  EXCESS -OP  S730.000,OM 


T' retyping  abroad? 


A  Lettcr-of-^redit  from 
the  bank  will  be  honour¬ 
ed  by  our  Banking  cor¬ 
respondents  in  all  parts  of 
the  World,  and  wrill  ob¬ 
tain  for  you  many  little 
courtesies  that  a  visitor 
to  a  strange  land  so  much 
appreciates. 

S9S 

IMPERIAL  BANK  OF  CANADA 

HEAD  OmCE  TORONTO 

I  Capital  and  Reserve  $15,000,000  | 

Traveller*s  Cheques  and  Letters-of-Credit 
For  Sate  at  all  Branches 


t 

The  Man  of  Power 

cams  leisure  for  play!  Do  as  he 
did!  Work  hard!  Save  your 
money.  Become  an  investor. 

Win  prestige,  influence,  power!  - 
Start  now  tp  provide  for  the 
days  when  you  can  "live  on  the 
interest’*  of  your  money  saved! 


(^^)pEN~A~SAV1MGS  WXWNTOT 

BANK^TORONTO 


The  Bank  for  Savinds 

^  3111 

CAPITAL  $6,000,000 _ RESERVES  $9,000,000 


Locate  Your 
Manufacturing  Plant 

— wkere  a  Inrsc  laral  atarkd  Is  wlfhla 

^where  labonr  ronSItlnns  are  the  beet  #■ 
the  American  continent. 

,  „  —where  Rallwar  facilities  are  naexeellea. 

/nJ^nr,al  D,fcrtm,ni  -where  power  is  ample  and  reliable. 

iauthem  Canada  Power 

Companv,  Limited  inlDmaUm  rtia^dint  lahrr  farts,  tittr.  Me., 

^  .  tiddly  sent  on  request. 

355  St.  James  St.  Montreal 

In  the  Southern  Canada  Power 
Industrial  Area 


NEW  BRUNSWICK 
POWER  MISSION 
AWARDS  CONTRAC 


AWARDS  contract!  Ji|||S 


NET  INCOME  OF  ~  ZyZZzi  I  NEW  BRUNSWICK 

AIM*  aaiwwaiaM  has  only  been  exceeded  by  one  oth-  araiyilU  f f  IVlt 

EAST  KOOTENAY  POWER  COMMISSION 

WELL  MAINTAINED  r  ;,r/r  AWARDS  CONTRACT 

_ _  tracts  coming  In  from  time  to  lime  _ 

Gross  Earnings  Down  8%  to  [J®  .vearrlhe''  pJovinTe'^s  Grand  .Lake-Moncton  Transmis- 

$498,755— Cut  in  Oper-  power  production  will  gain  at  a  sion  Line  Gives  Wider  Ellec* 

ating  Expenses  brisk  rate,  this  naturally  being  help-  trie  Distribution 

_ _  ed  along  by  the  Increasing  absorp-  _ _ 

EXTENSIONS  EFFECTED  lir?o  Hy?ro®  System*"^"'  USES  COAL  DEPOSITS 

Interconnections  With  Transmis-  f|/lCT  A  I  TFf  POn  8  ftll  Manume  Burenu  The  Flnanrlnl  Time* 

Sion  l^e  ^  of  Calgary  Power  POSTAL  TELEGRAPH  hefnTi'fy  ?he''New"Br'u”n^^^^^^ 

Made  Dunng  Year— — Prelimin-  m  a  nailM/iri  f  Alllpn  Power  Commission  for  the  steel 

«y  powwaitie.  fcAKNINbS  LOWER  cin'srir.r. 

The  manner  In  which  leading  -  3*'*^  towers  for  this  line 

power  companies  are  able  to  main-  First  Quarter  Net  Income  Down  66  miles  long  to  carry  the  elec- 


I  Grand  Lake-Moncton  Transmis¬ 
sion  Line  Gives  Wider  Ellec- 
tric  Distribution 

USES  COAL  DEPOSITS 

Maritime  Bureau  The  Flnanrlnl  Time* 

Saint  .Tohn,  N.B.  —  Contracts  hat-e 
been  let  by  the  New  Brunswick  Elec¬ 
tric  Power  Commission  for  the  steel 
towers  for  the  Grand  Lake-Moncton 
transmission  line  calling  for  some 
360  large  steel  towers  for  this  line 


About  50  Per  Cent,  to 
$347,887 


t  with  the  pteceding  year. 

I  The  Income  account  of  the  com- 
j  pany  shows  gross  earnings  at  $541,- 
811  as  compared  with  $685,730. 
Operating  and  maintenance  expen¬ 
ses  have  both  been  reduced,  but 


'Inn^frahle  orefill-ed  ^  d1v[dinds  »Ti<’n*hs  ended  March  31.  1031,  and  and  is  expected  to  he  completed  in 
iarf  nniv*  flnm  the  the  Corresponding  period  of  1 030  the  near  future.  The  equipment  In- 

nreeoH.nr  viar^  ^  at  94?  ^re  shown  below.  The  1031  fieures  eludes  two  2.600  kilowatt  steam  tur- 

aeainat  43^4  SIO  After  navruent  of  prepared  In  part  from  hiue  units  and  can  be  adjusted  to  the 

hnnH  ntereaV  hf  Le  Preliminary  reports  and  are  sub-  5.000  kilowatts  capacity  provided  in 

Lrrls  °  ject  to  minor  ad.ju8tments:  the  initial  installation.  Pulverized! 

.  farraS  S.^rtHanSa  af  *  .  ft  AAO  tha  .hal. 


preceding  year  at  $353,242  i  » 

against  $354,850.  After  payment  of  prepared  in  p 

^  bond  interest  of  $276,355  and  pre-  Preliminary  reports  and 
iferred  dividends  of  $70,000.  the  hal-  minor  ad.lustments: 

\  ance  was  carried  forward  to  sur-  Earning.^ . 8,864, 1R6 

i  plus  account  which  now  stands  at  Expense.*"  !!s,509]6.63  8  645 

I  $72,033  up  from  $65,146.  Operating  Oen.  1ntere.*t  and 
I  figures  for  the  past  three  years  fol-  other  charges. 

I  lotv:  Vet  Income  ...  ...  347,887 

1929  1980  1931  Bond  interest  ..  ..  633.378 

I  Elec.  Rev .  $498,229  $584,766  $540,182  - - 

j  Misc.  Rev .  ,526  964  1,629  Met  Income .  28.6.491* 

I  Grow  Earn .  $498,755  $585,780  $541,811  •— Met  loss. 

Purch.  Pow9f ....  1,446  _ _ _ 

.Opention .  *120.696  162.845  127.947 

JSS  J»  JR^SJ  AJ(0  [Qi 

$181,339  $280,880  »188.66P  a.aiue  aawa 

iSfafn'l^".".".".:;  FARNINf^C  Ifl 

;  Interest .  211.486  252.080  276.855  LlfllllllllUlJ  LU 

I  $231,815  $252,030  $276,355  - 

!  Sarp. . .  Se.lOl  102.820  76,887  a,  .  p-_ j  oya  ab 


8.864,166  9.624. .541  used  for  fuel. 


64,5. "47  The  original  eost  estimate  was 
20"  533  around  $800,000  but  with  the  build- I 
_  11'-  ing  of  the  transmission  lines  this  | 
776.761  will  be  exceeded.  The  transmission  | 
6.r3^378  ijfjg  Moncton  for  instance,  will  ! 
143,383  rost  around  $325,000.  This  line  is  to  | 
be  completed  by  the  fall. 


TRUST  AND  LOAN 
EARNINGS  LOWER 


$102,326  $135,146  $142,083 
70,000  70,000  70,000 


$70,000  $70,000  $70,000 

82,326  65,146  72.033 


Ne.  Reported..  £76.^  C™,.  PC. 


pared  With  £91,033 
in  1929 


Over  Previous  Best 


Reductions  In  gross  and  net  earn- 


Extensions  to  plants  and  trans-  ings  are  shown  in  the  annual  finan- 
mission  lines  during  the  year  arc  clal  statement  of  the  Trust  *  Tc^in 


I  Surp.  Ctrr.  Fbrw.  82;326  os'.uo  72:o33  Rpdurtlonv  in  rtor*  and  npt  Mrn  f^atincau  Power  To.,  a  subsidiary 
I  Fvfe,r>e.ie.ne  nianio  on/i  ♦i-ona  ■  J*'  in  gross  and  uct  Pam-  I  f  Canadian  Hydro-Electric  Corrinr- 

mi^nn  nnpc  dnrm?  fha  vear  am  Malted,  has  made  a  new  hi.gh 

1  mission  lines  during  the  year  arc  clal  statement  of  the  Trust  ^  Tc^in  k,- 

reflected  in  the  balanre  sheet,  total  Company  of  Canada  for  the  fiscal  ^rndneinv  qin?  i  ?ft  k  ufiatf  hm.r« 

!  assets  being  shown  up  at  $5,557,-  year  ended  March  31.  1931.  Interest  ‘^'Thi  '  i*  S  Zr 

632  from  $5,386,039.  plant  Invest-  etc.  account  in  Canada  for  the  rear  '  vir  th/hlph’  mc^rd  mada^hv 
ment  being  responsible  for  most  of  totalled  £222,274,  against  £235,817;  ^5^  record  made  b> 

this  increase,  being  at  $5,430,344,  as  interest  and  profits  on  temporary  'ne  company  a  y  ear  ago. 
compared  with  $5,255,841.  Among  and  statiitorv  investments  fot.alled  ^  electric  thus  far 

the  liabilities  the  only  change  of  £26.809.  an  increase  over  the  £23,-  ^his  year  has  averaged  3»4  per  cent 

note  is  an  increase  of  $200,<100  in  949  reported  in  1929-30  year.  After  correspond- 


of  electric  energy.  This  is  8  per : 
cent  over  the  high  record  made  by 
the  company  a  year  ago. 

Output  of  electric  energy  thus  far, 
this  year  has  averaged  3'4  per  cent 
ereater  than  during  the  correspond- 1 


hills  payable  to  $1,862,826  from  $1,-  deduction  of  expenses  in  London  period  of  1930,  and  J’*'’"  i 

662,042.  and  Canada,  interest  on  dehennires.  same  period  of  1939c 


In  submitting  the  report  to  share-  and  debenture  stock,  stamp.*  and 
holders,  president  A.  J.  Nesbitt  says  commission,  retiring  allowanros.  in- 


and  debenture  st^ck.  stamp.*  and  !  ^ 

commission,  retiring  allowanros.  in-  { greater  fh.an  that  in  April 
come  tax  for  Canada,  and  the  Cnirpd  !  „  I 


in  part:  come  tax  for  Canada,  and  the  Cnirad  !  .'vmi.  .  „  „ 

^During  the  year  your  company  Kingdom,  there  remained  ,a  balanre  I  Gafineaii  Power 

and  the  Calgary  Power  Company  of  net  profits  of  £76.480.  asainst  I  V’®  twelve  months  ended 

[constructed  the  necessary  transmis-  £91,033  in  the  preceding  year  Alarch  31.  before  interest  and  re- 
sion  lines  to  Interconnect  the  two  The  balance  sheet  show*  the  fo’-  compared 

systems.  This  has  already  result-  lowing  changes:  Among  aspet*.  rash  $.i,6.j5.98(  m  the  preceding 

ed  in  mutual  economies,  besides  £33,895,  against  £58.263;  temporarv  I  *"'^''’e  nionths.  Such  net  earning* 
providing  improved  reliabilities  of  investments  £444.236,  against  i  ^ March  31,  1931, 

service  for  the  customers  of  both  £299.069;  reserve  fund  inve-tmenfs  j  *'’'^■^7  -  2-lOths  times  the  inter¬ 
companies.  Owing  to  a  difference  £122,971,  against  £126,016;  mvf'st  |  arcnied  on  the  first  rnortgage 


March  31.  before  interest  and  re- i 
serves,  were  $6,916,633  as  compared 
with  $5,6.35.987  in  the  preceding 


I  companies.  Owing  to  a  difference  I  £  122,971,  against  £126,016;  mvf'st  j  *“^1  arcnied  on  the  first  mnrtgage  l 
in  the  characteristics  of  the  water- pienfs  in  Canada  $17,044. n.i,  aeam^t  ;  ■'>  rcr  cent  gold  hotels.  Af- 

,  sheds  and  storage  tributary  to  the !  *l'>041,4O6 :  sundry  debtor*  $i.i8ft..  icr  deducting  the  first  mortgage  | 
!  water  power  developments  of  each  against  $839,137.  and  total  a*  bond  interest  the  balance^ of  earn- 

i  company,  it  is  hoped  that  this  in-  £4,447,244,  against  •£  4.2.57.133  |ngs  amounted  to  $.i,i84.a50,  which 

I  terconnection  will  provide  oppor-  In  1930.  Debentures  oiitstanding  is  over  three  times  the  interest  re 

i  tunities  for  further  mutual  advan-  £  1,839.1 14.  against  £1.679,652;  ouirements  on  outstanding  6  pet 

tages  in  the  future.  accrued  intere.st  £29,019,  against  ^ent  debentures. 

"Additions  have  been  made  to  £35.785;  reserve  fund  £:t7.605.  tnnsolidated  net  revenue  of  Cana- 


total  £  1,839.1 14,  against  £1.679,652 


outstanding  6  per 


_  _  _  accrued  interest 

"Additions  have' been  made  to  £35.785;  reserve  fund  £it7.605.  tonsolidated  net  revenue  of  Cana- , 
the  coal  handling  and  puiverizor  against  £150,064:  sundry  rro,i,tor*  dian  Hydro-Electrlo  Corporation, 
equipment  at  vour  Sentinel  steam  £282,781,  against  £225,753,  and  limited,  and  siibsidiarv  rompanies. 
plant  and  the' necessarv  structural  surplus  £47,188,  against  £61768  „t  including  Gatineau  Power  r-o .  for  ^ 
addition  made  to  the  boiler  room.  end  of  the  preceding  year  the  twelve  months  ended  March  31,, 

"A  new  transmission  line.  24  •  -  -  after  all  charges  and  avaUahle  for, 

miles  in  length,  with  necessarv  Fra ytnor<*  Limited  Profit*  dividends,  was  $2.044,60,.  or  2^^  f 

substation,  has  been  constructed  |t_  •  dividend  requirements  on  the 

and  was  put  into  operation  on  No  ,  corporation’s  first  preferred  stock 

vemher  23rd,  1930,  to  connect  up  -  |  This  compares  with  $1,191,361  in  the  j 

the  Corbin  Collieries  who  have  Tra.vmore.  I.imited,  for  the  pcnml  ,  twelve  months  ended  March  31.  1930.  | 
contracted  for  your  service.  from  .lanuary  1st  to  the  rnd  of  _ ~  T  ^  i  i 


tere.st  £29.019. 
reserve  fund 


leainst  Kent  debentures. 


I  the  coal  handling  and  puiverizer  ttK^-insf  £150,064:  sundry 


—  .  -  -  I  after  all  charges  and  available  for 

Fraymora  Limited  Profit*  |  dividends,  was  $2,044,607.'  or  2^,1 

It  •  C"  i  c  x/i  ,  times  dividend  requirements  on  the 

Up  in  First  Four  ivlontn*  mrporation's  first  preferred  stock 

—  — - -  I  This  compares  with  $1,191,361  in  the! 

lore.  I.imited.  for  the  prnori  ,  twelve  months  ended  March  31.  1930.1 


Tra.vmore.  I.imited.  for  th 
from  .lanuary  1st  to  the 


"The  transmission  line  between  -^P^il.  this  year,  have  shown  an  ip 
Elko  and  Fernle  has  been  restrnns  frease  in  operating  profit*  of  .*t,lfi0 


\F4V  G0T,n  FIND  IN'  W  FST.  ‘ 

Uinnipeg.  Considerable  interest 
is  being  dispIaA’ed  in  the  discovery  of 
gold  in  the  Rock  Lake  distrief  he 


with  heavier  copper  to  afford  great  nver  the  similar  period  in,=t  year,  1,*  being  displa^-ed  in  the  discovery  of 
er  capacity.  when  operating  profits  wcir,  S|5,  [gold  in  the  Rock  Lake  district  he 

"With  any  improvement  in  the  increase  has  hem  general  1  tween  Cartwright  and  Killarney  on 

metal  and  coal  markets  your  com-  in  distribution  over  thro  varimislthc  Pembina  branch  of  the  Canadian 
pany  is  well  equipped  to  benefit  units.  The  volume  has  shown  a  re- |  Parjfjc  Railway.  Hon.  D.  O.  Atc- 
from  increased  activity  in  your  duction  and  the  increase  ui  pcofits  1  Kenzie.  of  the  Manitoba  Mines 
customers’  operations.  i.s  accotinted  for  by  the  prr-rr.t  InwiRranch.  has  requested  Dr.  T.  S.  De- 

"Vour  compan.v  has  renewed  an  Prices  prevailing  in  food  ci,mn;orii.  |  i.ury,  director  of  mines,  to  make  a 
extension  of  its  preliminary  rights  thorough  investigation. 


pany  is  well  equipped  to  benefit  "nit 
from  increased  activity  in  your 
customers’  operations. 

"Your  company  has  renewed  an  P/i''' 
extension  of  its  preliminary  right* 
for  the  development  of  the  Phillip* 
Canyon  power  site  and  further  field 
work  has  been  done  and  studies 
and  plans  made  for  the  construc¬ 
tion  of  this  development.” 


POWER  PRODUCTION 
HIGHER  IN  APRIL 


Canada  Makes  More  Phone  Calls  > 
Per  Capita  Any  Other  Country 


CHAIN  LINK 

FENCE 


For  fartor)^«.  xrhooN,  i^ourtf, 

latiitia,  partitions,  martufacttired  and 
erected  corppIet<*. 

WrttP  for  cotafngHP  aod 

THE  STEEL  COMPANY  OF  CANADA 

LIMITED 

HAMILTON  TORONTO  MONTREAL 


*m*  I  m\tf  Canada  indicate  that  ( 

HILHrK  IN  ArKlI  "i^ke  more  calls  per  rnn; 
lllUll&ill  111  ni  llILi  any  other  country  in  the  w 

_  two  nearest  competitor? 

Quebec  Leads  Increase  with  Gain  L'nited  States  and  New 
of  1,230,000  KWH-Con-  Urge TtL-  ' 

tracts  From  Hydro  better  provid«d  than  1 

-  States.  In  absolute  num 

The  daily  average  production  of  phones,  irrespective  of 
electrical  energy  from  central  sta-  Canada  still  ranks  four- 
tions  in  Canada  during  April  Im-  ber.  .North  America  . 
proved  to  46,268,000  k.w.h.  as  con-  has  more  than  62  per  < 
i  trasted  with  44.903.000  k.w.h.  in  world’s  telephones. 

I  March,  hut  ruled  about  3.100, 000  Fact  figures  arc 
k.w.h.  under  April  1930.  As  com-  During  1929,  the  late 
I  pared  with  1929  the  figure  is  up  .rear  during  which  full 
I  around  300,000,  while  the  gain  over  able,  Canadians  made 
1928  is  approximately  4,400.000  phone  conversations 
k.w.h.  The  April  recovery  in  daily  while  the  United  Stat. 
output  is  one  of  the  significant  re-  New  Zealand  with  231 
cent  developments  because  the  pectively  were  the  only 
inonth  normally  is  not  productive  fries  with  over  200  teh 
of  a  generous  Increase.  ~  versations  per  person 

Notable  among  the  territorial  di-  with  148.6  was  the  lead 
visions  Is  the  province  of  Quebec,  ropean  countries  in  ( 
which  jumped  Its  dally  average  of  per  capita.  Canadian, 
water  power  produced  to  23,930,000  times  more  use  of  thei 
k.w.h.,  a  gain  of  1,230,000  over  than  the  British  who 
March.'  This  means  that  the  prov-  conversation*  per  cap  , 
inne  contributed  about  90  per  cent.  13  times  more  than 
of  fbe  entire  Country-wide  Increase  who  make  19.1  calls  in 
in  April  over  March.  Ontario  In  the  provision 
sho-wed  a  decrease  in  daily  average  facilities  for  cities  of 
output  at  13,849.000  k.w.h.,  a  con-  and  over,  Canada  le.-i. 
traction  from  the  preceding  month  With  23.3  telephones  .  ■ 

of  729,000.  The  maritime  province*  bitants  in  these  cou 
gained  530,000  k.w.h  at  1,7.38.000,  the  closest  rival  is  the  1 
prairie  pro-vlncee  gained  288,000  at  with  22.9.  In  the  small  • 
3,384,000,  while  British  Oolurnbia  villages  t'anada  rank* 
lost  56,000  at  3,365,000  kw.h.,  as  10.1  telephones  per  il' 


Latest  a-vaidable  figure*  Ci  rushed  ;  mg  led  only  by  the  United  States,  i 
by  the  Bell  Telephorie  '  .w '.*nv  fif  jwiih  13.1  telephones  per  100  peo- ^ 
(  anada  indicate  that  (.uisdians  pie.  Thus  the  inhabitants  of  Can-- 
make  more  calls  per  r.ini'a  ih.an  adian  cities  and  towns  of  under  50,- 1 
any  other  country  in  the  ^  our  000  inhabitants  are  better  provided; 


"Id  iiur  000  inhabitants  are  better  provided; 
6  ihe  with  telephones  than  most  of  the! 
'I'i  larger  European  cities.  j 

■  '  nr*  Ranks  Fourth  In  Xiimber.  | 
i  'la  is  Canada,  with  1,399.986  ranks 
i  riitcd  fourth  in  absolute  number  of  tele- ' 

'  ;  IcIp-  phones,  being  led  only  by  United 
•'•i''n,  States,  Germany  and  Great  Britain.: 
iiuri.-iRiit  in  German.v  and  Great  Britain 
■'i.oif.  the  number  of  telephones  per  100 
i  ‘C  j  population  is  only  5.0  and  4  1  res- 
:  pectively.  It  is  interesting  to  note 
192  that  in  Canada  82  per  cent,  and  in 
'6-16-  the  United  States  100  per  cent,  of; 

‘  l-jlhe  telephones  are  under  private 
ownership  and  operation,  while  in 
I'L  Germany  .and  Great  Britain  all 
'w  telephones  are  operated  by  the 
es- j  Government.  Argentina  leads  Souths 
■uti- ;  America  in  telephone  development! 

'  n- 1  with  2.5  per  100  inhabitants,  a  den- 1 
'9rk  sity  exactly  equal  to  that  of  France,  j 
'■9- 1. Japan  easily  leads  the  Asiatic  1 
■  US  countries  but  has  only  1-4  tele-j 
i2ht  phones  per  100  people.  ! 

'c.f  *  North  America  has  21,695,376 1 
'-1  telephones,  or  62.84  percent-  of  the 
'Iter  world  total,  a  number  that  is  al- 
‘  til'll  most  twice  the  total  of  all  other 
countries.  Canada  with  14.2  tele- 
'■’tic  j  phones  for  each  100  population 
'"I'lc  ffimes  second  in  telephone  develop 
'I'l.jrneni  to  United  States  which  leads 
I  the  world  with  16.4  telephones  peri 
If.*  too  of  its  inhahlianfa.  New  Zealand  I 

■ '’'irs  I  fomes  third  with  10.3,  follow'ed  by  | 

,  Denmark  with  9.6,  Sweden  with  S.3  j 
■vith|and  Australia  with  7.9  telephones 
p- 1  fer  100  •  inhabitants. 


Our  Montreal  Branch 


For  Nearly  100  Years 

this  Bank  has  been  serving  industry  and 
helping  to  extend  the  commerce  of  our 
country.  Enquiries  are  invited  from 
those  considering  the  formation  of  a 
new  banking  connection, 

THE  BANK  OF 
NOVA  SCOTIA 

ESTABLISHED  1837 

Capital  Reserves  /SfaEjA 

112,000,000  $24,000,000  MHj^CT 

Total  Assets,  $265,000,000 


tain  their  earnings  even  during  a  About  50  Per  Cent,  to  from  the  Commission  s  npw 

period  of  less  active  industrial  con-  <^JtZk7  Tt  i  ' 

ditlons  is  strikingly  shown  by  the  $347,887  Grand  Lake  cwl  districts  in  central  | 

annual  report  of  the  East  Kootenay  _  im  ♦  a  ,  ,  e  Brun.  ck.  ehlgh  tension  , 

'  Power  Comnanv  T  imlted  There  consolidated  net  income  of  line  was  already  been  completed  ; 

'will,  therefore,  be  mS  satisfaction  ?rd  Et/nn ' 

In  poratloD  foF  the  QUarter  endpd  westwErQ  direction. 

face  nf  iinfavnraliin  ennditinna  at  ^1®7ch  31,  1931,  before  Interest  on  Between  Fredericton  and  Moncton 
manv  ^f  the  minw  served  thrgrow  ?50.670,210  collateral  trust  5%  gold  which  will  be  the  respective  anchor 
revenue  for  the  vear  onlv  showed  ^^onds  and  debenture  stork  was  points  a  distance  of  some  100  miles, 
a  HartHna  nt  nnnrnxtmataK-  scv  aa  $347,887,  After  providing  for  hond  many  towns  and  vUlages  Will  be  thus 
rtnmnaradwfth  Ta  At  ‘^ere  Was  a  loss  for  the  electrified  through  the  new  plant. 

♦hr»amf  Tima^  1285.490.  The  building  of  this  plant  which 

In  nnaraflne  amanRaa  affaripd  Hiir  'While  the  domestic  telegraph  re-  will  he  of  the  most  modern  design 
nr  fhTyea^  h?s  resuu"d  ^  net'  quarter"^  were  was  authorized  by  the  Government 

earnings  being  pracutally  main-  .‘;arNeVBninswIr\  coal'^m  eentl^ 

♦ainaA  «-»,aT,  .fatr.na.iaan  to  moHo  Pcriod  of  1930,  neverthcIess,  the  ppr-  use  New  Brunswick  coal  In  central 

with  ^♦hrnraaari^ni^  Jlan  centage  Of  the  total  telegraph  busi-  New-  Brunswick  where  mining  has 

Tha  inenmf  peenniraf  fba  aom  D**®"  ‘he  country  secured  by  the  been  carried  on  for  many  years.  Tn 
nalv  Bhawr^^oM  Postal  Telegraph  increased  bv  more  fact  It  was  from  this  area  that  the 

S11  Tnm^rred  With^  *585^30  ‘h®”  1%  over  the  Same  period  of  first  coal  mined  In  North  Amerltw 

Silas  compared  with  $685,130.^^^^^  f  was  procured  away  back  In  the  mid- 

both  w!i°^®Ta“dlIe*pd®**hnt  The  Statement  of  the  consolldat-  die  of  the  seventeenth  century.  Gon- 
ffLo  Jfa  anA  nal^  fo^-ninol  ed  lucome  account  for  the  three  striicfion  work  was  started  last  fall  | 


Atlantic  Sugar  Refineries 


LIMITED 


SAINT  JOHN  -  N.B. 


General  Offices: — 485  McGILL  STREET 
MONTREAL 


NEW  HIGH  OUTPUT  > 
GATINEAU  POWER 


Claude  Neon  General 
Advertising  Limited 

PAINTED  DE  LUXE  DISPLAYS  [  ELECTRIC  DISPLAYS 
HIGHWAY  BULLETINS  COMMERCIAL  SIGNS 

WALL  DISPLAYS  from  Coast  to  Coast  |  ASCHCRAFT  SHOW  CARDS 


ROOM  404,  POWER  BLDG. 
107  CRAIG  STREET  WEST 

MONTREAL  ' 


CANADIAN  VICKERS  LIMITED 

Aircraft,  Ships,  Engines 
Structural  Steel 
Boilers,  Mining  Machinery 
General  Engineering 
25,000  Ton  Floating  Dock 

Head  Office  and  Works 

MONTREAL  “  CANADA 


ALGOMA  STEEL  CORPORATION,  Limited 

SAU&.T  STE.  MARIE,  Canada 


Oencrnl  Satps 
Office! 

'  MONTREAL: 
730  CanaiJn  rpment 
Biiildinp 


Branch  Office: 
TORONTO: 

1206  Northern  Ontario 
Building 


Dominion  Rridge  Company 

limited 

MONTREAL,  P.Q. 

Engineers,  Manufacturers  and 
Erectors  of  Steel  Structures 

HEAT)  OFFTCF,  &  B  ORKS  BRAyCH  OFFICE  A  TVQRK.S 

Lachine  Locks,  P.Q.  Amherst  Ottawa  Torontn 

P.  0.  Address  -  Montreal,  P.Q.  Winnipeg  Calgary  Tanoourer 

^  SALES  OFFICES 

Alontreal  Edmonton 

Ottawa  ninnlppg  Regina  Tancourer 


Edmonton 

Vancouver 


Get  your  Market  Reports 
Daily  by  RADIO 

Over  Station  C.K.G.W. 

The  Financial  Time.s  broadcasts  each  night  at 
6.15  a  summary  of  the  markets  on  the 
Montreal  Stock  Exchange,  Toronto  Stock 
b^xchange,  Standard  Stock  &  Mining  Ex¬ 
change  and  Winnippjr  Grain  Exchange. 

If  you  are  not  in  close  touch  with 
the  marketo  you  will  find  this 
-  service  helpful  and  informative. 


'GOOD  PRICE  FOR 
ONTARIO  BONDS 


3:577,240 ;  all  bonds,  $0,427,480;  daily 
l.ivenago  for  all  bonds  in  May,  1930, 
I  was  $9,087,800. 


THE  FINANCIAL 


DIVIDEND  TAX 

HMTADin  DAKinG!  I>ibprty  and  Treasury  loan  trans-  DDATCCTCn  DV 

UlilnlilU  DUlil/u  all  totalled  $14,431,000,  iIiUILuIIjU  DI 

compared  with  $12,127,000  in  April, 

ON  DULL  MARKET  ■iKO.  The  reduction  in  the  New  York  BOND  DEALERS 

I'oderal  Reserve  rediscount  rate  to 

r»  .  1  j"  ••  I  r.  •  ^  V^Vo  Ravc  impetus  to  activity  in  ^  .  .  IT:  ,  . 

But  Indications  That  Buying  of  ..nvernment  issues.  The  most  active  Effect  is  to  Discourage  Invest- 

High  Grade  Issues  is  were:  Fourth  4145,  $4,651,000;  Trc.a-  ment  of  Foreign  Capital 
Broadening  Again  ^.4\RSbof  freSy^^t  in  Canada 

INSTITUTIONAL  BUYING  BRITISH  OBJECTIONS 

-  Transactions  in  British  and  Eur-  — ; - - —  »  e  11 

This  Demand  Has  Result  of  Con-  opean  loans  in  May,  1931,  totalled  Some  Indication  Already  of  ^U- 

SQlideting  Gains  as  Prices  $'30,542,ooo,  comparing  with  $25,051,-  ing  of  Canadian  Securities 

Moyte  Up  on  Investment  Ah-  S  ^^r^’^^Th^EnS^toty  Abroad  —  Many  Companies 

sorption  357,000  includes  $2,313,000  Australian  Are  Concerned 

_  loans.  German  issues  were  $7,835,-  - 

Toronto.  —  While  the  $30,000,000  000.  against  $8,885,000  in  April  and  The  Investment  Bankers  Associa- 


ES,  MONTREAL,  JUNE  12,  1931 


But  Indications  That  Buying  of 
High  Grade  Issues  is 
Broadening  Again 

INSTITUTIONAL  BUYING 


Effect  is  to  Discourage  Invest¬ 
ment  of  Foreign  Capital 
in  Cauiada 

BRITISH  OBJECTIONS 


Are  Concerned 

The  Investment  Bankers  Associa- 


4^  P™v,.c.  o,  Carlo  1.- [  C.ve 'ZS 

stalment  coupon  bonds  have  |  were:  $2,83S.000  Italian;  $2,-  forwarding  to  Ottawa  formal 

fairly  well,  they  were  not  absorbed  313,000,  Australian;  $1,565,000,  Po-  against  the  proposal  of  the 


overnight.  They  were  offered  fir.st  land;  $1,481,000,  Canadian  and  Nor- 

C4>,  wav  $1,478,000.  Sales  attributed  to 

on  Friday.  June  5*h,  and  after  two  •  ^ 


government  to  impose  a  tax  of  2% 


days  nearly  half  had  been  placed,  municipal,  colonial  and  political  divi- 
Slnce  then  steady  absorption  has  gion. 
been  under  way.  Earlv  maturities  l«atin-American  bond  dealings  am-  tne  untavorahie  economic 

were  taken  off  the  market  by  finan-  minted  to  $19,969,000  in  .May,  against  effects  surh  a  tax  may  have.  That 

rial  institutions  before  a  public  $19,780,000  in  April  and  $9,696,000  in  a  tax  of  this  nature  should  he  im-  - 

offering  was  made.  May.  1930.  Brazilian  loans  for  the  Posed  creates  uneasiness  in  the  t  nA 

That  the  nrovinre  of  Ontario  see-  second  consecutive  month  were  the  minds  of  non-resident  investors  in  /|/I/IIfQ£  IVl 

ured  a  good  price,  is  indicated  hv  most  active  in  this  group,  reflecting  f’an.adian  securities,  not  only  of  Jnvestn 

the  fact  that  the  maturities  offered  the  nervousness  of  investors  over  stocks  but  bonds.  While  the  pro-  inveSlTT 

wore  sold  to  yield  4.25  to  4.35',r,  continued  reports  of  unsatisfactory  Posed  tax  does  not  apply  to  interest  - 

whereas  the  new'  Conversion  Loan  finances.  The  total  dealings  in  Bra-  income,  the  feeling  has  spread  that  Questions  pert 
of  the  Dominion  government  are  zilian  issues  were  $6,740,000.  Other  'f  ff*®  thin  edge  of  the  wedge.  gg(g  qj  investors 

quoted  ot  prices  to  yield  from  \.Z2''/c  issues  were:  Argentines.  $4.-  The  sale  of  Canadian  securities 


way  $1,478,000.  Sales  attributed  to  corporation  dividends  destined 
each  nation  Includes  every  listed  f®’’  non-residents. 


I.  B.  A.  President  COMMITTEE  NAMED 

ON  INVESTIGATION 
BEAUHARNOISCORP. 

Premier  Bennett  Moves  For 
Early  Action  With  Wide 
Powers 

LOOK  FOR  REVELATIONS 

Power  Company  Promised  Relief 
From  Litigation  by  Bank¬ 
ruptcy  Proceedings  Against 
I  Transportation  &  Power  Corp. 

!  Otfawa  Bnrean  The  Fliianetal  Times 

I  Ottawa.  —  Following  closely  upon 
i  the  demand  made  by  Robert  Gardl- 
j  ner,  progressive  Iciader  in  the  House 
i  for  an  investigation  of  the  Beauhar- 
I  nois  Power  project,  Premier  Bennett 
Norman  S.  Brooke,  of  the  Royal  ff’’®  submitted  a  motion  for  the 
icurities  Corporation,  who  as  appointment  of  a  parliamentary  com-  i 


Several  grounds  for  opposition  president  of  the  Investment  Bank-  m'ttee  to  go  into  the  entire  situation 
are  raised,  one  of  the  principal  of  Association  of  Canada,  will  pre-  the  time  of  the  inception  of  the 

which  is  the  unfavorable  econoniic  4^  v..  i  scheme.  The  nowers  of  the  eommit- 


side  at  the  annual  meeting  to  be  !  scheme.  The  powers  of  the  commit- 
held  next  week.  !  tee  in  conducting  its  investigations 


loted  at  prices  fo  yield  from  4. 32':4-  active  issues  were:  Argentines.  $4.-  The  sale  of  Canadian  securities  ‘  attention  the  ' 

for  the  56s  to  4  for  the  59h.  395,000:  Chileans,  $2,924,000;  Colom-  abroad,  especially  to  the  United  ^'"^"tion  or  tne  jjj_ 

A  further  slight  shading  in  prices  hians,  $2,615,000,  and  Uruguayans  States,  is  regarded  as  one  of  the  im-  Canadian  investment  hanking  com- 1  vestment  in  it,  than  of  the  complaints 
high  grade  bnnd.s  has  occurred  in  $990,000.  portant  influences  In  stabilizing  the  tnunity  at^  the  annual  meeting  of  of  previous  investors  whose  recourse 


- -  will  be  wide,  and  it  is  believed  that, 

A  I  A/t  A*  C  I  as  a  result  revelations  will  be  m-ade 

AlXTiVLCLl  iriCCtlflg  OT  'to  the  committee  of  the  activity  of 

indirectly  associated  with  the 
inVcolTTlCTlL  DQnRCrS  ^  Beauharnois  project.  Those  who  are 

- -  j  promoting  the  enterprise  and  others 

Questions  pertaining  to  the  inter-  more  or  less  disinterested  are  anxl- 
ests  of  investors  in  Canadian  secu- :  to  have  an  early  establishment 

r,„4s  4  the  atteht,™  ot  the ; 


the  past  week,  reflecting  a.  some¬ 
what  slower  demand  at  the  moment. 
Recent  precedent  has  shown  that 
after  each  successive  sustained  rise 
a  period  of  moderate  reactions  has 
followed.  IntrinsirAlly  the  condition  | 
of  the  bond  market  is  as  strong  as  j 
ever,  that  is  for  the  high  grades. 


ONTARIO  PROVINCE 
BONDS  BEING  SOLD 


exchange  rate  on  Canadian  funds,  their  association  —  the  Investment  I  is  to  the  civil  courts. 

It  is  felt  that  any  imposition  that  Bankers’  Association  of-  Canada — to  The  committee  mentioned  in  the 

prevents  non-resident  investors  be  held  next  week.  The  principal  .  premier's  motion  will  be  composed 

from  buying  Canadian  securities,  business  sessions  will  be  held  at  the  !  as  follows:  — 

or  deters  them,  will  be  rcflectv-d  ad-  Manoir  Richelieu  at  Murray  Bay,'  Hon.  Wesley  A.  Gordon,  Minister 
vcrsely  in  the  exchange  market.  but  there  will  also  he  a  tour  of  in- j  of  Immigration  and  Colonization; 

When  Canadian  funds  are  at  a  spection  of  the  Beauharnois  Power  Hon  .George  B.  Jones  (Conservative.  I 

discount  in  New  York,  for  in-  Development  near  Montreal  and  Royal) ;  T.  Herbert  Lennox  (Conser-  , 

stance,  Canadian  securities  are  ren-  some  of  the  business  sessions  will  vative.  North  York);  Brig.-Gen.  J.  S.  . 


but  neither  financial  institutions  orlR-„i.  Montreal  Syndicate  securuics  aro  rcn-  o  ^  .  A  u  .  a.  ». 

investors  care  to  continue  buying  at  ^  dered  more  attractive  to  United  be Jield  on  hoard  the  S.S^  Quebec  .  Stewart  (Con.servative,  Lethbridge): 


advancing  prices  indefinitely.  On 
each  recession,  the  financial  com¬ 
panies  step  in  and  buy  and  the  up¬ 
ward  movement  is  resumed.  This,  at 


fering  $30,000,000  4’s — For  States  investors,  as  the  returns  on  which  carries  the  party  from  Mont-  i  Hon.  Ian  MacKenzie  (Liberal,  Van- 

Fundins  and  Refunding  investments  are  increased  rela-  real  to  Murray  Bay.  couver  Centre) ;  Sir  Eugene  Fiset 

_ '  five  to  the  discount  on  Canadian  On  Thursday,  June  18th.  the  |  (Liberal,  Rimouskl) ;  3.  W.  Jacobs 

A  K„  n-.T,v  nf  funds.  The  result,  usually.  !.<!  suf-  members,  who  are  spending  the  day  I  (Liberal,  Cartier):  C.  N.  Dorien 

A  syndicate  headed  by  the  Bank  Of  ,.  at  RonnUarrintc  win 


lea.st.  has  been  the  experience  of  the  ,,;15eal  irWring  a  new  issue  of  Canadian  securl-  at  Beauharnois,  will  have  the  op-  (Conservative.  Quebec-Montmoren- 

market  in  the  past  .vear.  $30  000  000  of  4  per  cent  gold  bonds  American  investors  to  portunity  of  seeing  all  phases  of  the  cy) ;  Robt.  Gardiner  (P.-ogre.ssive 

M-bile  the  Conversion  Loan  of  the  !pf  Jhe  ’provMnee  of  Ontario  at  vary-  sf’‘®°Sth®n  Canadian  exchrmge,  bo-  largest  power  development  under  |  leader  and  the  member  whose 
Dominion  Government  at  gave  aceordinc  to  the  resnec 


Dominion  Government  at 
holders  of  old  bonds  a 


ins  prices  according  to  the  respec¬ 
tive  date  of  maturity. 


eau.se  the  demand  for  Canadian  construction  on  the  continent  at  speeches  precipitated  the  investiga- 
funds  to  pay  for  Canadian  securl-  pre.sent.  tion).  It  is  believed  that  the  chair- 

ties  purchased  tends  to  increase  the  They  will  leave  at  6.30  p.m.  stan-  man  of  the  special  committee  will  be 


high  return,  this  was  in  the  nature  Trp  issued  for '  purenasea  ter.as  to  increase  me  iney  win  leave  at  6.30  p.m.  stan-  man  of  the  special  committee  will  oe 

of  a  bonus  to  as.sure  the  phenomenal  g  and  fanadbiu  dol-  dard  time  that  evening  by  Canada  Hon.  Mr.  Gordon,  who  is  an  able 

success  it  ottained.  The  basis  for  Furthermore.  It  is  of  vital  Im-  SS.  “Quebec.”  for  Murray  Bay.  j  lawyer  and  familiar  with  the  ques- 

the  market,  therefore,  is  not  neees-  rhJv  are  enunonk®''*'*”''''  "larket  should  be  Meetings  of  the  executive  and  stand- 1  tions  that  are  likely  to  arise, 

sarily  governed  hv  the  yield  on  Con-  h"  if  Vi  non  and  ^rtniinai  and  <^anadian  securities  ing  committees  will  be  held  on  In  answering  a  question  put  by 

version  bonds,  hut  rather  on  actual  !  nSta  country,  as  various  in-  board  the  boat.  Hon.  Ernest  Lapointe,  former  Min- 

marUof  rnnditinns  Tho  Tonversion  I  terc.sts  of  Canada  will  have  to  fl-  After  arriving  at  the  Manoir  Ri-  ister  of  Justice  as  to  whether  the 


market  conditions.  The  Conversion:  ,  nrinrinai  ranadian  ritlea  ■-  >  .....  .......  <n,  me  ..lauun  jvi- 1 -.-a  ...  ..........  .... 

Loan  did  not  absorb  anv  fresh  funds  ^'’•.viifvorV  ir  Tindnn  Fna-iand  nance  equipment  in  this  country  for  chelieii  Friday  noon  the  members  Provinces  would  be  granted  repre- 
available  for  inve.stment.  Hence  the  1 i  ^  increasing  production  for  years  to  will  play  golf,  etc.  The  annual  din- I  sentation  on  the  committee  if  there 

...ot-i,..*  o-fi.o!!.-  io  i,,ef  oc  csirnne  fun-  i  *  ® rc  uaieu  .lUDB  1,  13.51,  doa  die  coiTip.  ner  will  hp  hpld  in  tho  Vinii  rr>nm  I  Were  aHv  over-lanolne  of  iurisdic- 


maintained  for  Canadian  securities  ing  committees  will  be  held  on  In  answering  a  question  put  by 
outside  the  country,  as  various  in-  board  the  boat.  Hon.  Ernest  Lapointe,  former  Min- 

ferests  of  Canada  will  have  to  fl-  After  arriving  at  the  Manoir  Ri-  ister  of  Justice  as  to  whether  the 


market  actually  is  lust  as  strong  fun- !  come.  ner  will  be  held  in  the  ball  room  I  were  any  over-lapping  of  jurisdic- 

damenbilly  as  it  was  before.  i  nnn-caiianie.  It  is  calculated  that  the  proposed  Friday  evening  ar>l  will  he  fol- •  tion,  the  premier  expressed  the  opin- 

The  $8n,nnn  serial  bonds  of  A  specified  amount  of  the  nonos  jr;.  tax  will  yield  the  Dominion  lowed  by  addresses  from  the  guests  ion  that  the  provinces  in  the  first 

the  Citv  of  Sherbrooke,  due  June  iFt  I.™”, Government  a  revenue  compara-  of  honor.  instance  might  have  a  watching 

1932  to  1943  were  promptly  ab.sorbed.  j '  •  *♦  tu  loicma  lively  small  as  compared  with  the  Saturday  morning  the  general  brief,  but  if  it  were  felt  that  there 

Bidding  tor  this  i.ssue  was  keen  and  i  iot  in.hiry  that  may  redound  to  Can-  meeting  will  be  held,  with  the  pre-  was  a  trenching  upon  the  powers  of 

the  successful  tenderer.  The  Cana-  r"!,''^  locn  ^  i^' a  ♦  i-j"  business  interests  at  large,  sident,  N.  S.  Brooke  of  the  Royal  the  provinces,  they  would  undoubt- 

dian  Bank  of  Commerce,  which  pur- |  l  he  1350  maturity,  priced  at  $9b.Ft,  Estimating  total  foreign  invest-  Securities  Corporation,  Montreal,  in  edly  have  a  right  to  representation 
chased  them  at  99.53,  or  a  cost  basis  presides  a  yield  of  per  cent.  On  Canada  at  $6,000,000,000,  the  chair.  The  afternoon  will  be  to  the  committee  to  present  their 

to  the  city  of  4  58%,  disposed  of  them  ^  VJ.®  exclusive  of  interest,  annual  divi-  devoted  to  the  Investment  Bankers'  views  with  respect  to  the  matter, 

at  100.25.  J®.  Ito™  594.26  to  $93.39,  (jpnd.cs.  it  is  calculated,  would  not  Association  of  Canada  golf  tourna-  He  pointed  out,  however,  that  this 

The  District  of  Saanich,  a  suburb  ^  exceed  $100,009,000,  thus  Indicating  ment.  would  be  n  question  for  the  com- 


anuaccruea  interest  on  tne  i3«6  ma-  jnjupy  f^at  may  redound  to  Can-  meeting  will  be  held,  with  the  pre-  was  a  trenching  upon  the  powers  of 
^  ^'4  °  J  business  interests  at  large,  sident.  N.  S.  Brooke  of  the  Royal  th®  provinces,  they  would  undoubt- 

The  1950  maturity,  priced  at  $96.13,  Estimating  total  foreign  invest-  Securities  Corporation,  Montreal,  In  ®dly  have  a  right  to  representation 

provides  a  yield  of  4.o0  per  cent.  On  ^pncs  Canada  at  $6,000,000,000,  the  chair.  The  afternoon  will  be  1®  the  committee  to  present  their 

the  maturities  from  1960  to  1971  the  pxclusive  of  interest,  annual  divi-  devoted  to  the  Investment  Bankers'  views  with  respect  to  the  matter, 

price  ranges  from  $94.26  to  $93.39,  dend.'s.  it  is  calculated,  would  not  Association  of  Canada  golf  tourna-  He  pointed  out,  however,  that  this 

with  a  yield  in  each  case  of  4.3,5  per  exceed  $100,000,000,  thus  Indicating  ment.  would  be  n  question  for  the  com- 


of  Victoria.  B.C.,  sold  $93,000  5% 


bqnds  due  April  30th  1951,  to  A.  E.  iuciumvb  imve  ueeu 

Ames  &  Co.,  who  are  offering  same  ,  v  <  j  v  .v 

.1  iff’Sfi  tn  vipiii  4  The'  The  offering  is  being  made  by  the 


iL  103.86.  tn  yield  4.70%. 

Mhile  the  highest  grade  corpora- 
tion  bonds  find  a  market  at  fairly  houses: 
steady  prices,  the  rank  and  file  of  Hank 


maturities  from  1932  to  ^  revenue  to  the  Dominion  Govern-  Sunday  morning  there  is  no  fix-  miUe®  to  decide. 

L  4o  inclusive  have  already  been  jnpjjj  pf  $2,000.000.  should  the  2%  ed  programme.  The  members  will  -  ,  , 

4  4  V  4  J  V  Av  tax  become  effective.  leave  Murray  Bav  at  3.15  p.m.  by  Montreal.  —  As  a  partial  offset  to 

The  offering  Is  being  made  by  the  Tijg  proposed  new  fax  will  tend  Canada  SS.  “Richelieu”  and  will  ar-  embarrassment  of  the  parlia- 
following  banks  and  investment  jj,  the  application  of  taxes  to  rive  in  Montreal  at  Sam  Monday  mentary  investigation,  are  prospects 


investments  in  Canada  complicated 


steady  prices,  the  rank  and  file  of  Rank  of  Montreal,  Bank  of  Nova  g^d  cumbersome.  Hon.  Mr.  Ben- 
industrial  issues  enntinue  to  be  rie- I  ^/otia.  Dominion  Bank,  McLeod,  jjj  },jg  Budget  address  referred 

glected.  .\n  new  issues  are  impend- j  ^ AVeir  and  Co.,  Limited;  Fry,  (o  element  of  double  taxation, 
ing  of  this  class  of  securities  and  j  Spence  and  Co.,  Limited;  Bell,  ajj,j  provided  for  partial  exemption 

even  the  few  companies  that  could  j  Limited;  Mat-  of  income  taxation  on  dividendsre- 

utilize  funds  now  probably  will  defer  i  and  Ckj.,  and  Hanson  Bros.,  ceived.  If  the  proposed  fax  on  di¬ 
action  until  general  improvement  in  j  1^' •  vidends  accruing  to  non-residents  is 


_  '  _  of  relief  from  the  action  taken 

mjf  mm  ^  f«A  against  the  Beauharnois  Power  Cor- 

MlOntTCOl  IS  jelling  poration  by  Transportation  and 

df  fk/lfh  /)/)/)  D^mmJm,  Powcr  Corporatlon  Ltd.  through  the 
V I A  fUilU  ijOnClS  withdrawal  of  two  of  the  counsel 

- =—  for  the  latter  company  and  a  petition 

The  City  of  Montreal  is  calling  for  for  bankruptcy  which  has  been  in- 
nders  for  $11,000,000  —  $2,000,000  stituted  against  it.  An  interim  re- 


husiness  inspires  more  confidence  on 
the  part  of  the  public. 

Sacrificing  Sectiritics. 
“Unquestionably,  there  has  been  a 


War  Debt  Conference 

Is  Not  Contemplated 

Igindon.  —  Premier  Ramsay  Mac- 


of  income  taxation  on  dividends  re-  - =—  for  the  latter  company  and  a  petition 

ceived.  If  the  proposed  tax  on  di-  The  City  of  Montreal  is  calling  for  for  bankruptcy  which  has  been  in- 
vidends  accruing  to  non-residents  is  tenders  for  .$11,000,000  —  $2,000,000  stituted  against  it.  An  interim  re- 
actually  imposed,  it  will  amount  to  sinking  fund  gold  bonds  to  run  for  ceiver  has  been  appointed  to  take 
double  taxation  in  the  case  of  coun-  40  years  and  $9,000,000  coupon  bonds  over  the  Transportation  and  Power 
tries  with  which  Canada  has  recip-  *^*1®  serially  1932  to  1951.  Tenders  Corporation  books  but  the  company 
rocal  relations.  There  will  be  taxa-  Ij®  received  by  the  City  Trea-  is  contesting  the  receivership  order 

tion  of  net  income  of  corporations  surer  up  to  11  o’clock  June  17th.  and  proceedings  will  be  opened  be- 


good  deal  of  hysteria  in  connection  j  p,,  Rneakine  In  Housp  of  as  well  as  taxation  of  dividends  re-  The  purpose  of  these  lo.ans  is  to  I  fore  Mr.  Justice  Panneton  next  week. 

with  the  bond  market”,  says  the  Na- 1 spea^ng  m  th®  «ouse  ot  |  ^  - |  roriopm  *7  .<;nn  nnn  of  troaen  v  hiitc  I  - 


wiin  I.ne  noim  iimrRfi  ,  me  I  «  .  pnri  to  rumors  I  ccived  by  non-reside«t  aliens,  and  redeem  $7,500,000  of  treasury  bills  -  1 

tional  City  Bank  of  New  York,  “and  arising  from  the  visit  of  Chancellor  >d  the  case  of  residents  of  countries  maturing  July  15th  and  to  provide  HtavV  Bond  Borrowing 
there  is  evidence  that  a  good  many  .  Minister  c!ir-  ^vith  which  Canada  has  no  recipro-  for  additional  working  capital  for  y  .  J 

investors  arc  sacrificing  their  seen-  Germanv  that  the  British  i  ral  arrangements,  such  tax  will  in-  local  improvements.  In  Ncw  York  Market  1 

rities  needlessly,  with  results  "’limh  I  G(,\ernment  contemnlated  an  inter- I '  olve  triple  taxation,  in  the  sense  '  _  ~  .  , 

are  unfortunate  not  only  to  I’ond-  conference  in  the  Hmt  no  allowance  can  be  made  for  1  York.  —  Predictions  made 

holders  themselves  hut  to  l»miness  future  a  tax  paid  to  the  Canadian  govern-  nf  Tfinrlfirv  i  some  months  ago  by  investment 

which  is  dependent  upon  the  bond  |  ment  and  the  non-resident  will  ^  SUUS  OJ  lenaers  bankers  that  this  year  would  wit- 

niarkct  as  an  aid  to  recovery.  While ,  lucf,  a  conference  he  told  a  therefore  pay  the  tax  of  his  own  ■ —  °®ss  an  unprecedented  amount  of 

it  is  true  that  the  severity  of  I'l®  !  conservative  questioner  in  the  House  country.  The  annoyance  as  well  as  TOWN  ftP  TTTFRPnOT  XS  municipal  long-term 

wolrid  depression  has  mcrea.scd  the  ,  .  „  .  „  .  ,  the  nenaltv  of  such  trinle  taxation  .  OF  LITERrOOL,  A.S.  financing  are  being  borne  out  as  the 


rities  needlessly,  with  results  which  |  contemplated  an  inter-  'olve  triple  taxation,  in  the  sense 

are  unfortunate  not  only  to  hond- j  conference  in  the  that  no  allowance  can  be  made  for 

holders  themselves  hut  to  husiness .  future  a  tax  paid  to  the  Canadian  govern- 

which  is  dependent  upon  the  bond  |  purpose  would  be  serv-  ment  and  the  non-resident  will 

market  as  an  aid  to  recovery.  M  hile ,  ^  conference,  he  told  a  therefore  pay  the  tax  of  his  own 

It  IS  true  that  the  severity  of  fh®  |  conservative  questioner  in  the  House  countr.v.  The  annoyance  as  well  as 
world  deprcs,s,oii  has  increa.scd  the  ^  ,he  penalty  of  such  triple  taxation 


Rp^ult<i  nf  Tontlprti  '®°'°®  months  ago  by  investment 
MXVSUlia  UJ  At  naers  bankers  that  this  year  would  wit- 

ness  an  unprecedented  amount  of 

TOWN  ftF  TTTFRPnOT  V  <5  new  state  and  municipal  long-term 

Ur  LltLKlUULf  AaS.  financing  are  being  borne  out  as  the 

An  issue  of  $30,000  5%,  30-year  end  of  the  first  half  of  1931  draws  j 


iriering  an  international  meeting  |  might  seriously  hampev  the  flow  of  ^  « /r.  end  ( 

with  a  view  to  mutual  cancellation  |  capital  into  Canada.  The  red  tape  P  o,,  t-,  ’ 


wolrid  deprcs.sioii  h.ss  increa.scd  th®  iWho  had  asked  whether  he  was  con-  th®  Penalty  of  such  triple  taxation  /  ,  '  .  .o„  ^  ’  nf'  financing  are  being  borne  out  as  the 

tiunihcr  of  bonds  which  have  1^®®"  1  sj^pring  an  international  meeting  might  seriously  hamper  the  flow  of  An  530.000  5%,  30-year  end  of  the  first  half  of  1931  draws 

obliged  to  default,  or  about  whicdi  j  f “  pg^i.g,  mto  Canada.  The  red  tape  bonds  due  April  15th. 'l961  of  Liver-  near. 

sonic  question  may  be  raised,  this  !  "Jntual  cancellation  arranging  for  exemp-  P®®!.  has  been  av.arded  to  the  Depending  to  some  extent  upon 

is  no  justification  for  indiscrimin.ate,  |  ‘  Our  attitude  in  regard  to  war  tion  would  be  a  nuisance  that  Would  H®yal  Securities  Corp.,  at  104.08,  or  the  size  of  loans  which  may  be  ar- 

liquid.'itiou.  While  panicky  mve.stors  i  pffeet  reducing  the  pur-  ^  ®®®t  basis  of  4.. 4%.  Tenders  were  ranged  next  fall  by  New  York  City, 

are  throwing  their  holdings  ®''®’'‘ |  Donald  “all  action  along  the  lines  chase  of  Canadian  securities  abroad,  as  fo  lows.  Port  of  New  York  Authority  and  one 

hoard,  other  and  more  astute  buyers  I  RritUli  Protects  Royal  Securities  Corporation  104.08  or  two  other  Important  borrowers. 

.1,0  would  not  in  the  present  Rntish  I  rotests.  Drurv  Jir  rnmnnnv  lOi  no 


Royal  Securities  Corporation  104.08 

- ...  _ 4„  !  ^aKgesien  wouia  non  in  me  present  nniisii  i  ruicsis.  Drurv  x-  rnmr>-inv  loj  no 

arc  *®king  I  P  .  I>  ,  (,irp„g3st^an(.cs  serve  any  useful  pur-  English  interests,  in  cabling  jojjngton  &  Ward  .  103  73 

up  nianv  sound  issues  at  what  in  the  a,.  .  _ _ jonnsion  &  waia . 103.7.5 

‘“i  'ih®  conversations  with  the  Ger-  inrthe’'"English' martet  for  invest-  EL^Jer^Srltiefco.  :: 

of  Commerce  that,  according  to  in-  '  r®'  b®  said  and  no  definite  con-  Canada  has  been  somewhat  un-  j.  ^  S  2^ 

formaZt  thev  have  compired,  for-  "'''■‘^'®°®  been  reach-  steady  lately  owing  to  a  series  of  Nova  Scotia  Bond  Co .  102.39: 

eign  investors  Inst  year  took  advan-  _ _  unfavorable  events  with  a  hearing  sterling  Securities  Corp.  ..  102.05 


I  upon  these  investments.  The  col¬ 
lapse  of  the  newsprint  industry,  — - - 

the  reduction  of  the  Canadian  Pa-  j  , 

cific  dividend  and  other  events  are  canital  ’for  deve^nn'menf 

mentioned  as  having  particular  ap-  development. 


The  second  reads: 


Port  of  New  York  Authority  and  one 
iratlon  104.08  or  two  other  Important  borrow’crs, 
. .  . .  104.00  the  domestic  municipal  aggregate 
..  ..  103.73  may  approach  $2,000,000,000  by  the 
. .  . .  103.58  end  of  the  year.  This  figure,  which 
..  ..  103.37  excludes  short-term  borrowing,  a 
..  ..  103.30  large  part  of  which  is  subsequently 
inada.  103.28  refunded,  would  be  by  far  the  lar- 
,  Ltd..  103.20  gest  total  on  record.  It  compares 
..  ..  102.399  with  the  1927  high  point  of  nearly 
rp.  ..  102.05  $1,500,000,000.  In  the  past  decade 

the  annual  amount  usually  has  been 
between  $1,200,000,000  and  $1,400,- 
ants  foreign  000,000. 

t.”  Naturally,  one  of  the  major  rea- 

Reaction  most  sons  for  the  abnormally  heavy  bor- 


tage  of  the  prices  prevailing  in  this  I - - -  uuuii  '‘o-v  _ _ ^  _ _  the  annual  amount  usually  has  been 

market  to  liny  back  .npproximately  j  ^  q  j  c  t  !■  ^  r  rortaAian  T>a’  between  $1,200,000,000  and  $1,400,- 

$500,000,000  of  their  securities  ori- i  Canadian  Bond  Sales  tbe  reduction  of  the  Canadian  Pa-  O^^^^  ^OO. 

inally  sold  here,  thus  demonstrat-  j _ ®>f'®  ®'vidend  *  ^Irfirninr  an  capit4al  for  development. "  .Naturally,  one  of  the  major  rea- 

in,g  their  faith  in  their  own  securities  j  i  m®ni'on®d  as  navin,-.  p  p-  second  reads:  “Reaction  most  sons  for  the  abnormally  heavy  bor- 

it  a  lime  when  American  investors  n  analysis  of  Canadian  bond  sales  plication  in  *bis  conne  .  unfavorable  and  in  view'  pre.sent  de-  rowing  of  around  $750,000,000  which 

were  inclined  to  regard  them  with  ,!® /""®  «^b’  1930  compiled  by  ^,.^®";P«"'®«  '’''®b  as  Interna  io^^  pression  In  (^anada  consider  legis-  has  been  negotiated  thus  far  this 
disfavor.  While  the  larger  part  of  j  A-  L.  Ames  &  (  o..  Ltd.,  shows  total  ^,*®bel  <  ompany  of  an  .  a  disastrous  Canadian  securi-  year  has  been  the  excellent  position 

thefee  securities  represented  Europ-  ®  compared  dian  Pacific  Railwaj,  -  Understand  substantial  orders  of  the  municipal  market  and  the  con- 

ean  issues,  there  was  some  buying  for  the  same  period  Phone  (  onipany  of  (  ana  a.  razi  -  provisionally  placed  consequently  sequent  ability  of  political  divisions 

of  the  sounder  securities  of  other  Po^weV'^C  Inadian '’oene^  E^^^  cancelled.  Although  proposed  per-  *0  arrange  loans  at  highly  attrac- 

nationalifies  as  well.  P®!.'®^  ®f  ‘ -‘“adian  General  EiecJnc,  gvc  rates  and  thus  save  money  for 

‘‘Roflccfins  tho  wrnknoss  in  out-  Jvre  classified  as  follows  Distillers  ^‘orporati^  -  b_agram.,  ^  edge  of  the  wedge  and  the  taxpayers. 

standing  bonds,  (he  volume  of  new  Oi^'-rnment.  $755,890,705;  Municipal.  L  mi  ed.  Good.vear  Tire,  Imper.a  may  later  b|  r^sed  th^rchf’  nre-  — - - - - 

security  offerings  amounted  to  hut  55'17h.l43:  Corporation,  $48,924,000;  Oi  Imperial  robacro  International  eluding  dWosa^of  Canadian  Investment  Bankers  To 

11330  (168  000  for  the  month  through  Ra"road.  $70,000,000.  Utilities.  Sherwin-Williams,  Smel-  »  anadian  secur-  invesunem  oanKers  to 

the  I’Sth.  compared  with  $590,000.-  ^he  total  there  were  sold  in  ters  and  dozens  of  others  are  dl-  loS  ^Sh  vaHouf  ^SSs  Convene  At  Murray  Bay 

000  in  April  and  $699,000,000  in  /^''ada.  $849,199,848;  in  the  Unit-  rectly  af^rte^d  ^®.’?’®^®^’'®’  here,  and  the  High  Commissioner  The  annual  meeting  of  the  In- 

March.  Principal  issues  included  j  ^*4 .  states,  $90,685,000,  and  in  Great  I’rotests  Irom  .Abroad.  approached”  vestment  Bankers’  Association  of 

the '$52,000,000  City  of  New- York  3%J  ^''''ain.  $4,100,000.  Numerous  telegrams  and  cables  SapHnn  nhio/.«aa  Tn  Canada  is  being  held  this  year  at 

e « rt  L  c  (3  A  t » lA  H  A  A  '  The  followinir  is  n  romnarison  of  have  been  received,  voicing  the  section  Objected  To.  _ 


thefee  securities  represented  Europ-  ^‘.’-,1*®!®  ®  compared  dian  Pacific  Railway,  Bell  Tele-  Understand  substantial  orders  of  the  municipal  market  and  the  con- 

ean  i.ssues,  there  was  some  buying  for  the  same  period  Phone  (  (inipany  of  t  ana  a,  razi  -  pyoyjgjQjjgjjy  placed  consequently  sequent  ability  of  political  divisions 

of  the  sounder  securities  of  other  Po^weV'^C  Inadian '’oene^  E^^^  cancelled.  Although  proposed  per-  1®  arrange  loans  at  highly  attrac- 

nationalifies  as  well.  ®f  ^  ‘  centage  is  small  it  is  felt  it  mav  be  ‘iv®  rates  and  thus  save  money  for 

“Reflecting  the  weakness  in  out-  The.se  are  classified  as  follows  Distillers  t-rirporation  -  b_^ram.,  ■  u-edgn  ‘gnd  the  taxpayers. 


Send  a  Bank  Money  Order! 

For  safety  and  convenience  in  sending 
money  by  mail  anywhere  in  Canada, 
the  United  States  or  the  British  Isles, 
iise  Royal  Bank  Money  Orders.  They 
may  be  obtained  at  any  branch  of  this 
Bank  and  are  issued  payable  in  either 
dollars  or  pounds. 


Buy  your  Money  Orders  at  the  Royal 


J-  w 


The  Royal  Bank 
of  Canada 


Serving  Canada  Since  1869 


At  Your  Service 

With  six  well-organized  departments  manned  by 
experienced  personnel,  the  Crown  Trust  Company 
offers  faithful  and  efficient  services. 

Let  us  help  you  with  your  financial  problems. 

Confidential  discussions  invited  without  expense  or 
obligation  on  your  part. 

Crown  Trust  Company 

William  I.  Gear  -  .  -  President 
Arthur  Lyman  -  -  Vice-President 
F.  G.  Daniels  -  -  Vice-President 
Irving  P.  Rexpord  -  Cen.  Manager 

St.  James  Street  *  Montreal 


Safety  in  Bonds 

Government,  municip>al  and  first  mortgage 
public  utility  bonds  present  the  soundest  and 
most  attractive  investments  under  present  conditions. 
We  recommend  and  offer  the  following  selections  from 
these  three  classes; 


Dtte 

Rate 

Price 

Yield 

Province  of  Ontario _ 

_ June 

1,1967 

4 

93.66 

4JS% 

City  of  Montreal _ 

—  Apr. 

1,1971 

4'A 

102.00 

4J9% 

Prov.  of  Brit.  Colombia-  May 

IS,  1960 

4 

93.48 

4.40% 

Town  of  Weston _ 

_ Apr. 

1, 1940-61 

s 

Rate 

4.70% 

City  of  Verdun  R.  C. 
School  Comm.~— 

— .  May 

1,1956-71 

s 

Rate 

4.70% 

City  of  Grand’Mere _ 

_ Feb. 

1, 19S3-61 

s 

Rate 

4  80% 

Village  of  Fort  Erie. _ 

_ Jan. 

IS, 1936-46 

5A 

Rate 

S.00% 

Town  of  Leaside _ 

__  June 

1, 1937-49 

5A 

Rate 

S.0S% 

Gatineau  Power  Co.__ 

_ June 

1,19S6 

s 

9973 

.370  (, 

National  Light  & 
Power  Co 

—  Nov. 

1,1949 

6 

100.00 

6.00% 

Prices  are  “plus  interest  and  government  tax“ 

Write  us  for  full  details  of  any  of  these  issues. 

MTEon'VbuNG.WEiR  &Go. 

LIMITED 

1015  Royal  Bank  Building,  Montreal. 

Telephone:  Lnnr:i»ter  013^. 

Toronto  Ottawa  ]*on<lon  Hamilton  Wlnnl] 


Issues  Sold  June  5 — rity  of  Windsor.  Ont., 

i  .1:87.686.49,  5%.  20  ins.;  $67,136.66, 

— - :  .5%.  20  ins.;  $18,500,  41/3%',  10  ins.; 

b.  —  City  of  Cape  de  la  Made-  $365,667.22,  AMi'r,  20  ins.;  $13,951.- 


oiassified  as  follows  •-  WstilRrs  KorporS  ®®“tage  is  small,  it  is  felt  it  may  be  I  >v®  rates  and  thus  save  money  for  $113,500,  5%.  Feb.  1,  39.  41/3%.  15  ins.;  $209,615.02,  41,3%. 

ImnerTa  ^h®  thin  edge  of  the  wedge,  and  the  taxpayers.  1932-71  A.  E.  Ames  Co.,  Ltd.,  off.  |  10  ins.;  $12,677.04.  5%.  5  ins.;  $52.- 

Vorpo?Jfkm  $48  92S:\'ff  P®®'  ,  ,  ,  Y - ^  at  100.  .  000.  5%.  1933-1935;  Dom.  Secur. 

•0  000  000  utilities.  Sherwin-Williams,  Smel-  disposal  of  Canadian  secur-  Investment  Oankers  lO  May— Dom.  of  Canada  Conversion  Corp..  and  Canadian  Bank  ofCom- 

.  .  .  a.a.  4..  - -  Convene  At  Murray  Bay  Loan.  $639,816,500.  4x,^0'r.  25  yrs.;  merce  at  96.851  cost  basm  5.08%. 


March.  Principal  issues  included  i  5*no.685 

the  '$52,000,000  City  of  New  York  3%.  I  Britain.  $4,100,000 
corponate  slock,  .?60,0u0,000  Con-  ^  following  i 


I  he  following  is  a  comparison  of  have  been  received,  voicing  the 


The  annual  meeting  of  the  In-  can  Danas  ana  mvesu 

vestment  Bankers’  Association  of  ’c:a^ifiVi4><f  rnm 

Canada  is  being  held  this  year  at  yrs.  Ro>al  Securities  t  orp 


Can.  banks  and  invest  houses.  I  , 

City  of  Liverpool,  N.S.,  $30.000. :  S%,  April  30.  1951;  A.  E.  Ames  & 


Co.,  101.80,  cost  basis  4.86%. 


“As  in  previous  months,  .a.  strong 
demand  was  manifest  for  the  primest 


$2,494,000,000  were,  the  smallest  for 
the  period  since  1923,  and  decreased 
43%  from  the  total  in  the  corre- 
.sponding  period  of  last  year.” 

The  New  York  Market. 

New  York.  —  Trading  in  I’nited 
States  Government  issues,  foreign 
government  loans,  and  foreign  and 
domestic  corporation  bonds  on  the 
New  York  Slock  Exchange  during 
May,  aggregated  $235,687,000.  ns  com¬ 
pared  with  $227,788,000  in  April  and 
$227,195,000  in  May  1930.  While  ac¬ 
tivity  showed  an  increase  over  May. 
1930,  the  niotiih  s  total  represents 
the'siiiallest  May  trading  since  1918. 
Dally  average  sales  were:  Aliseeila- 
neous.  $8,850,240;  Government  issues. 


thr. 

c  years  :  — 

192!l 

19.39 

1931 

T.in. 

3fi.2n(i..sfin 

44.146  499 

129,349. 

l>t. 

.3«.94n.,37n 

.38, ,'>67. 978 

26.909.1 

Mai 

r.2.0fi.3.SS8 

,39.869.676 

43.392.: 

:  .Vpl 

29.38.3.168 

.3.3.941.1 

-  Ma' 

ST.n.'')0.92(? 

112.339.01,3 

61:7.3,30.1 

.tun 

ii.s.snn.iitT 

68.994.483 

*31.930.: 

Ttl 

:(44, 16.3.229 

.373.293  819 

943,984  ! 

* 

-To  dat«. 

■ 

views  of  foreign  interests.  Repre-  The  section  which  deals  with  the 
sentative  of  the  London  views  are  tax  follows: 

contained  in  the  following  two  ca-  “That  a  tax  of  two  ner  centum 


XU.  Murray  Bay. 

I  he  section  which  deals  with  the  On  Thursday,  June  18,  the  mem- 
^  i®*^®^s:  jjprg  ^.jji  spend  the  day  at  Beau- 

That  a  tax  of  two  per  centum  harnois  as  guests  of  the  Beauhar- 


blesj  he  collected  at  the  source  on  divi-  nois  Power  Corporation  and  will  be 

The  first  sa.vs;  Even  suggestion  dends  payable  to  non-resident  given  the  opportunity  fo  see  all 
of  this  tax  has  already  damaged  shareholders,  such  deduction  fo  be  phases  of  the  largest  power  devel- 
confidence  of  British  investors  in  effected  by  the  companies  paying  opraent  under  construction  in  (”an- 
Canadian  securities.  Though  we  un-  the  dividend  or  trustees  receiving  ada  at  the  present  time. 


104.08,  cost  basis  4.74%.  , 

Diocese  de  Prince  Albert  et  Sas-  Financing  and  Organization 

katoon,  $65,000.  6%,  20  yrs. ;  H.  C. :  C  D  1  x  I  xJ  /"•  I  x  j 

Monk  &  Co.,  off.  at  100,  yield  6%  !  of  Polymet  Ltd.,  Completed 

Church  of  St.  Barnabas,  $45,000,  j  Financing  and  organization  of 
25  jTS.  ser.;  Dubii.  Leblond  polymet  of  Canada,  Limited,  with 
&  Co.  off.  at  100,  yield  5i/^%.  ;  headquarters  at  Hamilton,  Ontario. 

May  26 — C.  of  Cap  de  la  Made-  has  been  completed,  and  machinery 
leine,,  Que.,  $40,000,  5%,  30  yrs.,  is  being  installed  in  a  factory  that 


that  this  tax  might  one  day  be  im-  be  deducted  at  the  time  of  the  pay-  6  35  *rrm"'st'andar(r'\'ime"  The^Execit-l  J®°®  1— T^ity  of  Woodstock,  Ont,  |  ture  electrolytic  paper  and  mica  con- 

posed  on  bonds.  If  confirmed.  Can-  ing  of  the  dividend  by  the  company  tive  Committee  and  Standing  Com- P^S.OOO,  4$^%,  15  ins.;  Imperial ,  densers,  resistances,  transformers 

adian  share  market  in  London,  in  or  on  receipt  of  the  dividend  by  the  niittee  meetings  will  be  held  on  the  Bank  100.024,  cost  basis  4.496%.  |  and  coils,  as  well  as  units  used  in 

our  opinion,  would  he  killed,  and  trustee  and  within  thirty  days  poat  The  Convention  will  arrive  1— Restigouche  Co.,  N.B..  |  the  electrical,  radio,  street  signal,  oil 

when  the  investor  here  realizes  sit-  thereafter  paid  to  the  Receiver-  gf  Murray  Bay  at  12  30  Friday  noon  S15.000;  5%,  20  yrs.;  J.  M.  Robin-  burner  and  electrical  refrigeration 

nation,  the  result  would  be  deluge  General  of  Canada.  Failure  to  remit  -phe  afternoon  will  be  devmted  to  *  ®®°®  103.86.  cost  basis  4.70%.  industries. 

of  selling.  If  is  not  for  us  fo  com-  the  tax  deducted  shall  render  the  recreation  The  annual  dinner  will  'B'ne  4— Province  of  Ontario  $30,-  Guy  H.  Long  has  been  named  pre- 
ment  on  Canadas  faxes,  but  think  company  or  trustee  personally  lia-  pe  held  that  evening  Saturday  000,000,  414%,  40  ins.;  Bank  of  sident  of  Polymet  of  Canada,  and 
the  result  would  he  disastrous  to  ble  to  interest  thereon  from  the  niorning  the  regular  business  ses-  Montreal,  McLeod.  Young,  Weir  &  G.  P.  le  Pan  has  been  named  secre- 
their  financial  interests.  In  order  date  when  it  should  have  been  paid  will  be  held  at  the  Manoir  <®'  ’’’*■>•  Spence  &  Co.,  Bell,  tary  and  treasurer. 

to  re-establish  confidence,  consider  to  the  date  of  payment  at  the  rate  hichelieu  commencing  at  10  am.  Gouinlock  &  Co..  Bank  of  Nova  - - - 

it  would  be  wise  for  (  anadian  Gov-  of  six  per  centum  per  annum.  Fail-  Saturday  afternoon  the  Invest-  Scotia,  Dominion  Bank.  Matthews  The  real  test  of  on  investment  se- 
oTnmenf  fo  speedily  withdraw  pro-  ure  to  deduct  the  tax  shall  render  ^^nt  Bankers’  Association  of  ('an-  *  '^'®  '  Hanson  Bros.,  lirst  National  curity  is  its  ability  to  maintain  the 
posal  and  give  some  kind  of  assur-  the  company  or  receiving  trustee  g^a  Golf  Tournament  will  take  Bank,  Bankers  Trust  Co..  Kountze  payment  of  interest  or  dividends 
ance  that  the  proposal  is  not  likely  personally  liable  for  the  lax  which  pjace  The  members  will  leave  Mur-  Bros..  First  Old  Colony  Corp.,  Stone,  1  through  a  period  of  depression  such 
to  be  repeated,  otherwise  will  take  which  should  have  been  deducted,  I-av  Bav  on  Sunday  at  3  15  pm  bv  Webster  &  Blodgett.  Salomon  Bros.  I  as  we  are  now  experiencing.  Fair 
a  long  time  for  the  foreign  investor  together  with  interest  thereon  at  panarta  «?  <?  Rirhoiian  tn  arrive  in  *  Hutzler,  First  Detroit  Co.,  Union  weather  securities  are  of  no  value 
to  forget.  Feel  strongly  the  pro-  six  per  centum  per  annum  until  Montreal  on  Monday  morning  at  8  Trust  Co..  R.  W.  Pressprich  &  Co,  to  the  conservative  investor.— R.  A. 
posal  has  been  a  tragic  mistake  for  piid.”  Montreal  on  Monday  morning  at  s  Thrust  Co..  94.19,  cost  basis  1  DALY  &  CO. 


This  Interesting  Paper. 

Quebec, 

May  22ud.  1931. 
The  Financial  Times 
Montreal. 

Dear  Sirs,  We  leave  . 

. Tune  1st.  Please  for¬ 
ward  from  now  on  to  our  new 

-'iddrcss .  Do  not 

delay  as  we  are  on  the  look- 
amt  for  this  interesting  paper. 
:  Yours  truly, 

(Signed)  D.  M . 


THE  FINANCIAL  TIMK  MONTftEAHl.  JUNE  12.  t6gl 


UITMDCDCTAMI?  CIIAC  portion  of  service  Stations 

nUlflDCIIjlUllC  Onl!l!l  distrib.uion 

of  oil  products,  is  reported  to  have 

B|?M  f  AVIM/^  VI7DV  'satisfactorv.  in  other  words, 

Ijll JU 1 1111]  flj|\I  the  relative  position  of  the  com- 

mm.  M  mm  mmmm  m  mm  bUSinOSS  hS  S  bCPn  WPlI 

FAVORABLE  YEAR  « 

_  ness  of  the  company  is  ahead  of  last 

Vmmmimmm  Vnm  biimer  business  isex- 

iLamings  tor  Currmt  Kenod  ceptlonally  (rood,  with  May  the  best 


Said  to  Be  Practically  I  month  since  the  inception  of  the 
Same  as  Last  company.  The  tank  business  in  the 

_  iTnlted  States  has  been  runnina  on 

fc  c A Bt  ^  par  with  last  year  and  sales  of 

LilViLftniLS  13  3Ar£  range  boiler  division  also  com- 

- -  pares  favorably  with  the  corres- 

Toronto  Barean  The  Ftnanelal  Tines,  ponding  period  of  last  year. 


DIVIDEND  IS  SAFE 


STATEMENT  ON 
DOf  GRESHAM 
(^VERSSYEARS 

Crown  Trust  Reports  ProgreM 
Accomplished — Bank  Loan 
Liquidated 

ACCOUNTS  ADJUSTED 


SALES  OF  CANADA  Appointment  |][|MBERSTONE  SHOE  f  STATEMENT  ON 

DRY  GINGER  ALE  IS  ENJOYING  VERY  rxr  s,.'."  r.:;  DOBf  GRESHi 

SHOW  EXPANSION  ■  FAVORABLE  YEAR  “Ars ... ..... ...... ....  VERS  3  Y 

_ _  It  _  ness  of  the  company  la  ahead  of  last  _ 

Price  Reduction  of  20%  Has  I  Earnings  For  Current  Period  ceptlontUl1y”good,'^^lth^May^tL' h^^  Crown  Trust  Reports  1 

Proven  a  Boon  to  Com-  .  |  Said  to  Be  Practically  month  since  the  inception  of  the  Accomplished — Bank 

pany  Operations  Same  as  Last  company.  The  tank  business  in  the  Liquidated 

“  _  United  States  has  been  running  on  _ 

REVERSAL  OF  FORM  f  '  W  DIVIDEND  is  SAFE  S,,'’/..'"  M?."  .w.i  ACCOUNTS  aBjUI 

-  *  - -  pares  favorably  with  the  corres-  - 

Second  Quarter  Revealed  4.6%  ,  ^  ponding  period  of  last  year.  The  statement  Issued  on 

Increased  Profits — Six  Months  '  «  ■  Iren^^'Cal  'HU^rston^;  La?e  S^n^JarnerindXTrSSh*^^ 

Earnings  $2.35  a  Share  —  To  »■  f'hoe  Uoinpay  ends.  It  is  under-  fhat  the  rate  of  profits  Sll  be  main-  ^>^5'  Company  by  tne  Crov 

Earn  Dividend  stood  that  the  company  did  pretty  (alned  Is  good.  Company  covers  the  three 

_  .>'v  .,f,li  aiifi  (i,at  earnings  were  prac-  _ ^ _  riod  ended  May  30,  1931, 

The  management  of  Canada  Dry  ‘'c^lly  the  same  as  last  year.  The  BATItUBST  AltXU.U.  HELD.  veals  to  policyholders  a 

Gil-er  X  In*  cLSated  recentlv  .  the  stock  of  the  company  at  Bathurst.  N.B.  -  The  anniwl  meet-  creditors  the  progress  mad, 

DroHiict  in  the  iTnifed  States  is  at  i-  h'J  r-  im  inenos  are  at  tne  rate  or  Ltd.,  was  held  here  this  week.  The  inspectors  are  Gideon  Grai 

tho  vnimne  the  com-  ilk  JHH  5- pcr  share  .and  It  Is  Understood  following  directors  were  elected:  Frederick  T.  Collins,  and 

r?.y  i..  s.  I.  .h.  sl.."Vi,,Jb  ™  ■  — - isioS'  ""  "  »■  ""r'l-  v”v;i 

vI'iIfri'Sr.SSmy'orc.SX'D.v  ■'  Durlns  Ih.  paM  tlv.  y.ars  e«™-  T.ia,  .Kim.  at  a.l.  .t 

superior  quality  ^  managing  director,  with  P.  T.  Flan-  ings  per  share  on  the  common  stock  Genree  M  MrKee  At  the  suhseouent  liquidation . 

generally  acknowledged,  hut  cheaper  ^gan.  of  the  Gillette  Safety  Razor  have  been  in  excess  of  dividend  re-  meeting  of  directors  t4  foIl<rw  '’If'"?® 

ginger  ales  were  on  the  market.  ith  co..  Limited,  Montreal.  For  the  past  quiremenfs.  in  1926  the  company  officers  were  elected-  President.  A  atVu  '"tlroiy  eiimln- 

a  view- to  capturing  more  of  the  mar-  seven  years  Mr.  Lavene  has  been  ^  earned  $2.31  per  share:  in  1927,  j  Nesbitt-  vice-president  and  gen-  Amisiint  of  claims  by  poi'lcy- 
ket.  the  management  decided  to  re-  manager  of  the  Auto-Strop  Safety!  $2.42  per  share:  in  1928  $4.47  per  eral  manager  A  E  McLean-  trea-  holders  adjusted  and  filed 

Ll"?ited.  Toronto,  which  ]  share  :^n  1929.  $3.38  per  share,  and  surerT  J.  We^b:  ass^^^^^^^^^  A/n"o';.n7"°'oV'°%:,';,eS^h''o!rer 


Parkjnson.Joncas  a  Company 


Investment  Bankers 


Underwriters  and  Distributors  of 
Corporation  Bonds  and 
Securities. 


_  .  ^  *  ...  ponding  period  of  last  year.  The  statement  Issued  on  the  Do- 1 

rcnr^cal  ^year“  of  ^Humberst'on’^^  ha?e  Sen^Sarned®*Ind^the‘’ir!)St  Gresham  Guarantee  &  Casu-  e  t  c 

Shoe  Compay  ends.  It  Is  under-  that  the  rate  of  Jmfits  Sll  betiiain-  ^'^5'  Company  by  tne  Crown  Trust  276  St.  JamES  STREET 

stood  that  the  company  did  pretty  (alned  is  good  Company  covers  the  three  year  pe-  .... 

-’  oil  and  that  earnings  were  prac-  _ ; _  riod  ended  May  30,  1931,  and  re-  Tel.  MArc 

tically  the  same  as  last  year.  The  BATItUBST  AITNT.Mj  HELD.  veals  to  policyholders  and  other 

yield  of  the  stock  of  the  company  at  Bathurst,  N.B.  —  The  anniwl  meet-  creditors  the  progress  made  to  date  _ 

current  prices  is  approximately  jng  Bathurst  Power  &  Paper  Co.,  in  the  affairs  of  that  company.  The  » 

12.50''^.  Dividends  are  at  the  rate  of  Ltd.,  was  held  here  this  week.  The  inspectors  are  Gideon  Grant.  K.C., 

$2.00  per  share  .and  it  is  understood  following  directors  were  elected:  Frederick  T.  Collins,  and  H.  A. - 

that  maintenance  of  this  rate  is  not  Brig.-General  .1.  B.  White,  H.  .1.  Stetvart.  Following  is  a  summation  datlon.  we  would  hope  that  by  the 


iriii 


BATBUEST  AITIfrAL  HELD. 
Bathurst,  N.B.  —  The  anniwl  meet- 


alty  Company  by  tne  Crown  Trust 
Company  covers  the  three  year  pe¬ 
riod  ended  May  30,  1931,  and  re¬ 
veals  to  policyholders  and  other 
creditors  the  progress  made  to  date 


276  St.  James  Street  West,  '  Montreal 
Tel.  M  Arquette  6295* 


S.  Lavene,  recently  elected  ioint 


in  doubt. 

During  the  past  five  years  earn 


Webb,  P.  A.  Thomson,  A.  .1.  Nesbitt,  of  the  position: 

J.  B.  Woodyatt,  E.  Rossiter  and  Total  claims  as  at  date  of 

George  M.  McKee.  At  the  subsequent  . «  u- 

_  •  ji  A  AW  A  -  11  *  Amount  of  claims  which 

meeting  of  directors  the  following  ^ave  been  entirely  ellmln- 


^0^.  The  change  in  price  -was  in-  position  he  held  until  the  recent  in  tfl30  earnings  per  share  were  rer  O  A  Schrver*  secretary  S  B. 

roVawfv  amalgamation  of  that  company  withjSR.Sl  Bond:  comptrolfer.  Smith  Morse.  The 


with  the  result  that  sales  ran  away  Gillette 
from  production  for  several  months,  _ 

until  the  company  w-as  able  to  en- 1  __  _ 

large  its  plants.  In  the  United  Tunl 
States  plant  capacity  was  increased  llVIl  1 
before  the  price  reduction  was  made. 

In  the  first  month  of  operations  cn-  Dj 
der  the  new  plan,  sales  were  three 
times  as  great  as  in  any  previous 
month  in  the  company’s  history,  with 
net  profits  sufficient  to  cover  divi-  S™ 

dend  requirements  for  the  entire  Qi 
second  quarter. 

As  the  second  step  in  its  pro¬ 
gramme  the  company  introduced  a 
iarge-sized  bottle,  which  holds  five  Indici 
large-sized  glasses.  This  new  con-  Quarter 
tainer.  suitable  for  full  family  con-  and  a  . 


IMPROVEMENT  IN 
BUSINESS  IS  SEEN 


The  Humberstone  -Shoe  Co.,  Ltd.,  meeting  was  of  routine  nature. 

IS  engaged  in  the  manufacture  of  _ _ _ _ 

children's  footw  ear,  specializing  in  vwnmvnnxnin 

open-leather  shoes  or  sandals.  The  TAIIII«I|  DliMlililTy 
[company’s  p!ant  is  at  Humberstone,  liillll  1  llljiVJLll  1 1  ll 
:  adjoining  Port  Colborne.  Ont.,  and  is  riAUTTn  C«tfnnif\f  1 
equipped  to  manufacture  footwear  |#l|1WH|r  VIIkVIIIIA 
1  in  general  but  for  some  years  its  1  Vlflill  lJUvUll/lil 
'output  has  consisted  miiinly  of  chil-  _ 


’  the  position:  end  of  1932  the  payment  of  a  sub¬ 
'll®'  ./'f.'"’®  .  stantlal  preliminary  dividend  may 

aiount®  of  Viaims  ’  which*  '  J*®  possible.  The  Djrther  de- 

have  been  entirely  elimln-  lay  which  will  occur  before  tne 

ated .  3.031,309  payment  of  a  dividend  Is  made  pos- 

hoiTeV."  adjusted ''an^fncd  slble  depends  in  very  large  measure 

for  collocation  lip  to  date.  243.295  uPon  the  degree  of  co-operation 
Amount  of  policyholder  show-n  by  some  of  the  former 

f't  agents  of  the  company  whose  ac- 

Amount  of  claims  hy  ordin-  Counts  are  sitll  In  process  of  ad 

arv  creditor.®  adjusted  and 
filed  for  collocation  .  .  .  . 


Northwestern  Utilitie: 

Limited 

Purchase  of  Bonds  for 
Sinking  Fund 

The  undersigned  has  in  its  hand 
for  investment  under  the  terms  ( 
the  Mortgage  dated  the  1st  day  < 


Progress  Indicated  For  Second  ! ®  sandals. 

r»  1  c,  ,  c,  J  J  1  Prospects  for  the  future  develop- 


Quarter  States  Standard 
Brands*  Hesd 


Indications  of 


.^lanaara  ment  of  the  company  appear  satls- 

leAd  factory.  An  aggressive  sales  policy 

_  is  carried  on  and  in  the  report  for 

pnded  July  31.  1930.  the  presi- 
better  second  .  u  i.-— -n  .--<.1  .v,., 


quarter  in  business  than  the  first  ^  ”  Knoll,  said  that  the  com-  jg  to  benefit  in  a  special  1  with  the  Queen’s  Park  Plaza 


meeting  was  of  routine  nature.  arv  creditor.®  adjusted  and  justment,  and  also  depends  upon  the  Mortgage  dated  the  1st  day  r 

- - — - - -  filed  for  collocation  ..  ..  105.304  negotiations  towards  a  settlement  June,  1923,  made  by  Northwester 

iwijllxxiyii  l]f!!'UI717inrC  Concerning  claims  in  connection  of  certain  important  claim.®  still  Utilities,  Limited,  to  the  undersign 

lilK|l*r  Kh  ni|*  |*ll^  with  bonds  on  liquor  shipments  it  outstanding.  ed  to  secure  an  issue  of  its  Seve 

**■“■*•*  jg  stated  that  these,  which  totalled  "While  the  expenses  of  carr.vlng  Per  Cent.  First  Mortgage  Fiftee 

DaU/CD  CftDCTVlfADV  ^he  preceding  report,  out  a  liquidation  of  a  Dominion-  Year  Sinking  Fund  Gold  Bonds,  th 

f  lllf  ^IJn jllJl All  V  have  been  entirely  disposed  of  wide  insurance  company  are  neces-  sum  of  approximately  Twenty 

without  liquidation.  No  change  w-as  sarily  heavy,  we  believe  that  the  Eight  Thousand  Dollars  ($28. 

-  effected  in  the  Toronto  real  estate  current  expenses  of  carrying  on  the  000.90). 

Imposifaon  of  40  Cents  Duty  Per  situation,  but  the  liquidators  report  liquidations,  including  liquidator’s  Offerings  of  bonds  for  sale  wil 

Ton  Aid  to  Montreal  Coke  fhat  a  great  deal  of  time  and  ef-  fees  and  those  for  legal  services,  be  received  by  the  undersigned  a 

>nf1  expended  in  endeav-  are  at  the  present  time  fully  cov-  jfs  office,  Toronto,  Canada,  up  f< 

ana  ivianuracninng  oring  to  adjust  the  Dominion  ered  by  current  earnings.’’  and  inclusive  of  the  15th  day  o 

Gresham’s  liability  regarding  the  - -  June,  1931.  Persons  making  tend 

One  of  the  Canadian  companies  1  bond  of  guarantee  in  connection  flAUI^  tUf>n/\tff^UPAfN*  ers  will  please  give  full  partlcii 


and  a  gradual^  hut'  steady  improv;.  j  its  position  in 


manner  from  the  provisions  of  the  1  jng.  This  building,  the  construction 


more  than  offset  the  reduction  in  employees  01  me  company, 

price  is  being  amplv  fulfilled.  Gn  every  hand  we  hear  talk  of 

-o  i>«-  genera]  depression  in  business 

Profits  Down  .3  Per  Pent.  ^be  far  from  encouraging  out- 

Earnings  per  share  in  the  year  look,”  said  Mr.  Wilshire.  ”I  do  not 
ended  September  30th,  193d,  w-ere  share  this  view  and  thinking  you 
equal  to  $6.64,  against  $6.92  per  share  tnay  be  affected  by  these  dlscoura- 
in  the  previous  period.  In  the  first  jng  reports.  I  am  taking  occasion 
quarter  of  the  current  year  sales  to  say  to  you  that  my  feeling  is 
dropped  32. 4^-  and  profits  This  things  are  scrapins  bottom  and 
was  attributed  largely  to  liquidation  that  from  now  on  there  will  he  a 
of  inventories  by  jobbers  and  deal-  gradual,  if  very  gradual,  improve- ' 
ers.  In  the  second  quarter  ended  rnent  in  conditions.  We  have  made ! 
March  31st,  1931,  sales  were  off  only-  progress  and  the  fact  that  we  are  I 
129?-  from  the  corresponding  period  making  progress  in  these  difficult 
a  year  ago  and  profits  w-ere  4.6'’^'  times  is  encouraging.  It  is  evid- 
higher,  a  remarkable  rev-ersal.  Pro-  pf  the  enmpany-’s  cardinal 

fits  for  the  first  half  of  the  current  principles — quality  products,  quirk  [ 
year  were  equal  to  $2.35  a  share,  distribution  and  scientific  mer- j 
Tw-o-thirds  of  the  company  s  profits  chandising.  The  second  quarter  in 

are  normally  derived  in  the  second  this  business  promises  to  be  better 
half  of  its  fiscal  year,  and  provided  than  the  first.  In  a  word,  we  are 
business  continues  as  satisfactory-  as  ahead  on  the  first  lap.” 


rmpioyvvs  lu  I UV  llliupany.  "-oc  y-Krai  -  - -  \UULt;iUlUg;  ,uc  uaiiK  loan  IT  is 

"On  every  hand  we  hear  talk  of  I  ‘  Cana^^  free,  will.  It  is  anticipated,  stated  that  the  liability  to  banks 

the  genera]  depression  in  business  |  -j  stork  of  which  $300  000  was  restrict  shipments  of  this  commodity  trhlch  at  date  of  liquidation  am- 
and  the  far  from  encouraging  o’Jt- 1  thriMroH  kn/T  wa-  raVAH  fnr  '  **'  <^o®siderable  degree  and  en-  ounted  to  $136,450,  has  now  been 

look,”  said  Mr.  Wilshire.  "I  do  not  |  ^  ♦he  domertlc  .demand  for  entirely  liquidated.  The  collateral 

securities  deposited  with  the  bank 


o,Mr  o,..«=  <>,  ho^how 


there  being  $270.0(10  outstanding  at 
that  time. 


SOME  IMPROVEMENT 
IN  NICKEL  BUSINESS 

Sales  Abroad  Somewhat  Better 
in  Spite  of  Depression — Mod¬ 
erate  Gains  at  Home 

Business  of  International  Nickel 


The  intensive  campaign  under-  against  demand  loans  and  the  se-  Co.  of  Canada  continues  to  show- im- 


Per  Cent.  First  Mortgage  Fiftee 
Year  Sinking  Fund  Gold  Bonds,  th 
sum  of  approximately  Twenty 
Eight  Thousand  Dollars  ($28. 
000.00). 

Offerings  of  bonds  for  sale  wil 
be  received  by  the  undersigned  a 
its  office,  Toronto,  Canada,  up  f< 
and  inclusive  of  the  15th  day  o 
June,  1931.  Persons  making  tend 
ers  will  please  give  full  partlcii 
lars  of  bonds  (numbers  and  do 
nominations). 

Offers  should  be  forwarded  ii 
sealed  envelopes  marked  "North 
w-estern  Utilities,  Limited,  Sinkins 
Fund  Tender.” 

Each  offer  will  be  deemed  to  in 
elude  accrued  interest  and  to  h< 
for  the  w-hole  or  any  part  of  the 
amount  offered  at  the  rate  speci¬ 
fied  in  the  offer. 

Delivery  of  bonds  and  pay-ment 
therefor  in  Toronto  funds  to  be 


taken  by  Montreal  Coke  &  Manu-  curlfics  deposited  with  the  Receiv-  provement.  Robert  C.  Stanley,  pre-  ' 

fnotiirirt^  Co.  to  nonillarize  coke  for  nf  Fha  rnmnanv  wrhn  rprentlv  _  .  _  .  I  me  1  rUStee 


facturing  Co.  to  popularize  coke  for  er-General,  Ottawa,  have  been  w-lth-  sident  of  the  company’,  who  recently 

I  AD|\  M|?I  CAM  MjKV  heating  purposes,  has  already  re-  Ljrawn,  and  all  of  the  securities  returned  from  Europe,  said  he  found 

liuliOvix  IVln  1  suited  in  a  marked  expansion  in  |  o^-ned  by  the  Dominion  Gresham  Germany  somewhat  more  pessimistic 

_  »*#■  i  couple  of  years.  I  are  now  in  the  hands  of  the  Crown  than  a  year  ago  because  of  the  fail- 

DCCITM||  ITC  DA1u||C  ■  Since  publication  of  the  budget  pro- I  Xrust  Company,  as  liquidator.  These  ure  of  her  business  to  continue  to 
llljlUiil/  lllij  visions,  the  company  has  announced ,  gprurities  have  a  p.sr  value  of  show  the  improvement  of  earlier  in 

_  there  would  be  no  upward  revision  |  $418,373.89.  the  year.  France,  he  said,  was  just 

_  •  n _ :  _£  in  the  price  of  coke.  The  new-  de-  j  Demands  Met  beginning  to  feel  the  effects  of  the 

Reports  Concerning  Passing  of  velopment,  therefor-,  is  expected  to  a-rpopwt®  fprim  Fi,*  business  depression,  and  in  England 

Interest  Branded  As  turn  greater  attention  to  the  use  of  the  situation  shows  no  definite  trend. 

False  '■o*'®  largely  U,  the  output,  ®“\^i  Despite  conditions,  sales  of  nickel 


129?'  from  the  corresponding  period  making  progress  in  these  difficult  _ _ _  there  would  be  no  upward  revision  |  |4ig^373  g9^  the  year.  France,  he  said,  was  just 

a  year  ago  and  profits  w-ere  4.6'’^'  times  is  encouraging.  It  is  evid-  u  _»  r*  i  D  *  f  ll*®  P*’!*’®  coke.  The  new-  de- j  Demands  Met  beginning  to  feel  the  effects  of  the 

higher,  a  remarkable  reversal.  Pro-  pncp  pf  the  cnmpanv’s  cardinal  Kepo^s  4-onceming  rassing  or  velopment.  therefor-,  is  expected  to  business  depression,  and  in  England 

fits  for  the  first  half  of  the  current  principles— quality-  products,  quirk  Interest  Branded  As'  turn  greater  attention  to  the  use  ^  ®  state-  the  situation  shows  no  definite  trend, 

year  were  equal  to  $2.35  a  share,  distribution  and  scientific  mer- 1  False  coke  and  add  largely  to  the  output,  ..xvi-ro  -erLm  annrnYima.ai  Despite  conditions,  sales  of  nickel 

Tw-o-thirds  of  the  company’s  profits  chandising.  The  second  quarter  in  _  of  the  company.  .  ^ J*®^®  ^®^®  ^  I  abroad  are  somewhat  better  than 

are  normally  derived  in  the  second  this  business  promises  to  be  better  special  interest  frrra  ®P®"-  were,  he  said,  possibly  due  to 

half  of  its  fiscal  year,  and  provided  than  the  fir.st.  In  a  word,  w  e  are  ,  ,  ^  ^  the' standpoint  of  Montreal  Light,  I  Lreater  sales  effort  and  International 

business  continues  as  satisfactory- as  ahead  on  the  first  lap.”  due  October  1st  f^n  the  6  ^  per  cent,  j  ^  Power  ConsoiiJated.  I  J’''® kH'*.  these  accounts  have  campaign  to  bring  th®  ad- 

in  the  month  of  April  it  will  appear  in  the  first  three  months  of  this  '  |r°Hon'hf  h«n  ' controlling  interest  nnrnnnf®  ttn  °^i,oin°^®  '  ^a°lagea  of  nickel  more  clearly  be- 

that  the  dividend  requirements  of  year  Standard  Brands,  the  chief  i  "“JrLH  w.?ho,Vt  fonn^n^tfon  '  ^p*^®  ®otnpany.  Earnings  of  the  lat- 1  d’;®;|  ^11','  ,fv' nf  I  fpre  foreign  consumers. 

$3.00  per  share  will  be  covered  by  a  units  of  which  are  the'heischmann  '  have,  since  -  .ts  organization,  ]  The  great  inajorlty  of  agents  j  business  of' the  company- 

good  margin.  Company.  Chase  and  Sanborn  and  I  f  nn«ihi?iTv-  been  devoted  mainly  to  plant  ex- i  have  met  the  demands  ^  t^he  llqui- j 

The  companv  has  only-  cne  obliga-  the  Royal  Baking  Powder  Company, .  Tf  J  rnfnnLn  in  '  tensions  to  take  care  of  the  growing  ;  °  fha!  1  last  fall,  but  this  is  only  relative,  and 

tion.  512.294  shares  of  no  par  value,  earned  30,9:  cents  per  common  I  ^  ihe  Iwnds  being  refimded^  ♦*’®  !  market  for  its  production  of  gas  I  *♦  ’®  expected  that  of  t*’®  J®'  gains  are  moderate.  First  quarter 


Toronto.  Canada,  w-ithin  three  days 
of  acceptance  of  tender. 

The  undersigned  does  not  bind 
itself  to  accept  the  lowest  or  any 
tender. 

Dated  at  Toronto  this  1st  day  of 
June,  1931. 

The  Trusts  and  Guarantee 
Company  Limited 

Mortgage  Trustee 

302  Bay  Street,  Toronto,  Canadc 


Company.  Chase  and  Sanborn  and  I  f '♦®vof®'1  rnainiy  to  plant  cx:  i  ha-®  7®t  the^cl  ^ 


e-i-er  that  there  is  some  Pos^ihility  [tensions  to  take  care  of  the  growin 


of  the  bonds  being  refunded. 


!  market  for  its  production 


"  dator  in  a  .satisfactory  manner  and  f""”  .mprovemeu.  '-ver  ,  western  farmer.  I 

Zflit  is  expected  that  most  of  the  re-  I  Th^  preferred  and  common  divi-l 

!  mander  will  be  persuaded  to  Od-  f®' re  moderate.  Ur.  qiirte  Lj^nds  of  the  company  were  deferred! 


power  of  the  western  farmer. 

The  preferred  and  common  divi- 


It  ciosed'iast  year  with  current  as^  Lhare  compared  wi;h  2.5.68  cents  in  '  ^h®®®  ha.-o  now  h®®n  ZnZZ  business  this  year 'was  better  than  ttfs'^ veTr  owiZ^To'^ZTrZtfrZnZ 

15.591.61.5  against  current  lia-  the  same  period  of  1930,  and_  'ast  |  ^7,2/4.6,00 'and  was  eZZer^  iLahle  deiaror  fhat  of  the  preceding  quarter,  and  conserve  ^helioidnoZtfon' 


bilities  of  $1,912,299.  Cash  assets  1  month,  because  of  its  strong  finan-  ® covered,  hut, ;  company  stands  lo  benefit  more 
totalled  1,146.945  and  investments  in  cial  position,  voted  to  retire  on  July  7.  ./'®P'’®®'®f  p”  V".-'  directly  from  the  protection  afford- 

readily  marketable  securities  1  at  $129  per  share  plus  $1.75  pert’'2'i-,®  company  showed  a  deficit  1  p,j  },y  tariff  to  the  opera- 


7'  er  company  stands  lo  benefit  more  j  ^pp^^’®  7'ay  or  litigation.  Any  un-  there  is  stron'g  indication  that  second  "V^rcorna^Z  TZ‘rtir7tZTwr‘l 
of  ^Viit  n6ccssB.r\  d^i&y  on  rn©  psirt  of  .  ^  a.^  ^  At^  i— -n  tdp  coinpsn^-  l  ho  airsctors  t\i.1 

L  deficit  j  pj  tt-g  ff  the  onera'  I  agents  in  adjusting  their  accounts  Hn,,/the^”iZ^rolernpZ°b/'arSd  ®®p®‘‘1®''  dividend  action  at  the  an- 

ed  hy  the  new  tarirr  to  tpe  opera-  nm^ress  nt  thn  tinue  the  improvement,  he  said.  maetin? 


readily-  marketable 
amounted  to  $2,538,871. 


share  in  dividends.  59,999  shares  of 
preferred  stock,  about  one-third  of 
the  total  amount  outstanding. 


of  $6,471.  I  [bin's’ of 'lt^"coke''suhsidiarv  retards  the  progress  of  the  llqui-  ““uc  improvement,  ne  sdio.  ^U3,  meeting. 

It  is  understood  that  revenues  of  i  imnorters  of  British  anthracite  dation.  .  Earnings  per  share  on  the  com- 

the  hotel  have  been  adversely  affect-  ugvp^so  far  not  indicated  the  nol  “"^be  liquidator  is  now  proceed-  BlSSell  Company  Expected  mon  stock  for  the  last  five  years 
ed  during  the  past  year  because.  they  are  likely  to  follow  ^  in  to  deal  with  the  vexed  question  «r  Reduc*»d  Faminae  *®PP’'t®d  have  been  well  maintained 

decreased  tourist  trade  and  that  the  'Z„  fc®  1  -,''17  Z  unearned  commissions  in  con-  onow  KeOUCeO  ILamingS  and  have  been  more  than  dividend 

hotel  has  been  operated  at  some  loss. !  ,v,-  impHran  nm. '  section  with  which  a  tremendous  [ 'r<*™nt«»  Boreaii  The  Finanrini  Time®  requirements,  except  in  the  year 


New  Governor  Appointed  the  total  amount  outstanding.  thri^yea;  h^i^u^q  or  b7^®,7;“kr^t1or  ^il;ltn8  t^  ^ 

Rv  l-liirknn’a  Rav  Tn  e,  .  i  i  e®  decreased  tourist  trade  and  that  the  fi,f  nipln’  Z  I  unearned  commissions  in  con-  ‘O  *'®«UCea  tamingS  and  have  been  more  than  dividend 

^  ^  Current  Dividends  Canadian  Ihotel  has  been  operated  at  some  loss.  r,-pHpan_°  -^ith  which  a  tremendous  [  Boreaii  The  Finawoini  Time®  |  requiremonts,  except  in  the  year 

^  ,  Rmn7A  Gnvororl  Viv  Fximincre '  management  of  the  hotel  was  „nnffipiaii'-  ci-itoH*  I  amount  of  negotiations  and  routine  Toronto. — T.  E.  Bissell  Company’s  1 1930  when  they  were  $1.48.  In  1926 

London.  Eng^-Ma.ior  Patrick  Ash-  Bronze  GOVered  by  tamingS ,  ^,t^,,ally  under  the  direction  of  the  :  ®  ZV  '  "'"rk  will  he  involved.  fiscal  year  ended  May  31st  last  The  the  company  earned  $3.14  per  share: 

ti'  A^^^  appoint-  iPanadian  Pacific  Railway.,  which  ^  iUrronen  in  tho  nrir^  tnran  "While  we  are  notable  even  now  western  business  of  the  con^pany  in  1027  $5.66  per  share:  in  1923 

en  Governor  of  the  Hudson  s  Bay  jg  understood  that  Canadian '  owns  control,  hut  ®sinoe  the  first  of  ^  ^rtnenmerc  P  *  make  any  definite  prediction,  as  was  disappointin^r  la.®st  year,  due  I  $6.32  per  share,  and  in  1929  $6.32 

<  ompany,  will  be  welcomed  as  head  Bronze  Company  has  succeeded  iu  :  the  vear  the  r.  p.  R.  has  taken  over  i  .  e  ..  necessary  to  complete  linui-  largely  to  the  reduced  purchasing  !  per  share. 

earning  its  dividend  to  date  this  i  the  ‘  operation  of  the  hotel  and  in- ' 

newspaper  which  have  commented  i  in  the  face  of  rontinued  slack- ’  stalled  its  own  staff.  ^  DC  ATI!  ANTI  CTINC  — - - - - ^ - - 

'"^bb^in  men  .  He  has  been  |  jj^gg  jn  railroad  activity-  Ii  is;  \o  annual  report  for  the  companv  I  Dljil  1  Tl  illil/  uUPId  i  /'i  /♦.  i?  *  C  C  J  ’  *  Ti 

notably  successful  in  restoring ,  panted  out  that  the  situation  suv-  has  been  issued  for  1939  and  it  is  1  _ _ _  QualttV  EtiPraVttIP — the  ESSCntial  SafeCUard  Ifl  Monetary  DoCUmentS 

husinesses  which  had  fallen  into  ai _ i; i - _ ,  _  '  IWIfllvlin  IxfITf I\ff1X1l\  ^  ^  o  o  f-’ 


London.  Eng  —Major  Patrick  Ash- 
lev  Cooper,  who  has  been  appoint¬ 
ed  Governor  of  the  Hudson’s  Bar 


understood  that  r-anadian  '  owns  control,  hut  since  the  first  of  i 


be  any  increase  in  the  price  to  fan-] 
adian  consumers. 


Company,  w-ii!  he  welcomed  as  bead  Bronze  Company  has  succeeded  iu  :  the  year  the  c.  p.  R.  has  taken  over  i  consumers. _ 

earning  its  dividend  to  date  this  i  the  ‘  operation  of  the  hotel  and  in- '  _  -  ! 

newspaper  which  have  commented  i  yga^  in  the  face  of  rontinued  slack- ’  stalled  its  own  staff.  ^DDATIl  ANTI  CTINC  1 

on  the  appointment.  He  has  been  |  jj^gg  railroad  activity-  Ii  is;  \o  annual  report  for  the  companv  Dlj/l  1 11  illll/  uUHi)  i 
notably  successful  in  restoring ,  pointed  out  that  the  situation  suv-  has  been  issued  for  1939  and  it  is 

husinesses  which  had  fallen  into  a  |  rounding  the  company  is  largely  de-  believed  that  there  is  a  distinct  pos-  TITiDDDC  TITVTTITlNTI 

decline,  and  has  influential  connec-  pendent  on  traffic  conditions  and  sibilify  that  the  present  first  mort-  l/ljrijAlJ  DlVll/Clll/ 

tions  in  many  British  concerns.  that  any  improvement  m  wheal  '  gage  bond  issue,  of  which  $640,999  is 

-  r.  ooper  i.®  4.j  lears  old  He  movement  this  fall  should  fmd  j  outstanding,  may  he  called  and  ohli-  pi-,,  <«a’»  nUKinmiiieiLi  9ft 

was  chairman  of  the  Primitiva  Gas  quick  reflection  in  operations.  !  gations  issued  whirh  might  he  guar-  "  Disbursement  or  20 

ompan..  o  uenos  Aires,  t  ..and  Last  y-ear  Canadian  Bronze  suc-ianteed  by-  the  C.  P.  R.  and  bear  a  cou-  Cents  Passed  Following  Cut 
also  of  the  British  Overseas  and  reeded  in  earning  its  common  di- '  pon  rate  lower  than  The  pres-  in  January 

General  Investment  Company.  Lim-  ^j^end  by  a  margin  of  37  cents  a  ,  ent  bonds  are  redeemable  in  whole  .January 

imnorfant  ’undertakers  "  nce'deg  ’  a  ^.7  'P®  rompanv,  Toronto  Burean  The  FInonrto.  Tin,®,, 

important  undertakings,  including  gj,  deductions,  were  $2.8,  a.®  com- ;  on  any  interest  date  after  39  days'  w-  n  e  <=.nno 

the  Argentine  Trans-Andine  Rail-  pgr^d  w-tih  the  current  dividend  of  |  notice  at  195  up  to  October  1st,  1932,  i  tuo  Hu-iLna  Xn 

way-  Company.  Ltd.,  and  the  Rio  de  *2  69  ana  nt  ®  acm-icin.^  nromi,,,,,  *v, _  Limited,  have  passed  the  d!\!dend  on 

•Taneiro  City  Improvements  r-cmi-  During  1939,  however.  $125,990  of  after  ^  ‘the  Class  “A”  stock,  due  July  2nd 

pany.  Ltd.  He  w-as  mainly  respon-  preferred  stork  was  redeemed  leav- 1  ’ _ _  "®*^t-  The  dividends  on  this  stock 

sible  for  the  restoration  of  the  for-  jng  $720,099  outstanding;  dividend  '  bayc  been  paid  aeTni-annually.  Pp 

tunes  of  the  Primitiva  Gas  Com-  needs  on  these  shares  will  be  pro-  011/170  T^NfRAVllDC  -tanuary  last  the  rate  paid  per 


tunes  of  the  Primitiva  Gas  Com-  needs  on  these  shares  will  be  pro- 
pany,  and  at  the  instance  of  the  portlonately  lower  this  year.  The 
Bank  of  England  was  invited  to  as-  common  stock  is  rijrrentlv  traded 
sist  in  the  reorganization  of  the  around  21,  at  w-hich  price  it  yields 
British  Italia'*-  Corporation  when  The  preferred  is  quoted 

the  difficultiei.(  of  its  Italian  subsi-  around  198. 

diary,  the  Bauro  Itaio-Britannica,  - 

came  to  light.  .•  i  o  L  ’j*  • 

- Montreal  subsidiary  Dairy 

Four  Big  Banks  Ate  Corp’n  Makes  Progress 

Now  Two  in  Chicago  ^  . 

Chicago.-  .41ter  a  conference  of  ^17  ! 


Montreal  Subsidiary  Dairy 

Corp’n  Makes  Progress  j 

The  Montreal  subsidiary  of  Dairy  i 


a.  lui;  iJiruiiuni  mere-  Class  “A”  stock,  due  .Ttily-  2nd 
®''-  next.  The  dividends  on  this  stock 

have  been  paid  ReTni-.innuany.  I^p 
DUATTI  DNADAUDDC  ""til  January-  last  the  rate  paid  per 
I  llUlU  IjItluAil  V  Ijlld  annum  ''■as  $1.60  per  share,  hut  the 

distribution  as  at  January  2nd  last 
AMMAf|Mr*|i  NfirDT'^tiD  reduced  to  29  cents,  making  the 

Anil l/Ullvlj  ITHjIiUIjIi  40  cents  per  share  per  annum 

The  operations  of  the  rompany 
.  .  .  .  -T,  _  ,  have  been  adversely  afferted  by  the 

Acquisition  or  Lyon  &  James,  depression  that  has  heen  general 
Ltd.,  Another  Step  in  Ex-  The  annual  .report  for  1939  should  he 
nansinn  Pmirratn  available  shortly.  The  statement  for 

pan^n  rr^ram  1929  .appeared  on  May  1 5th.  19,39. 

This  showed  net  profits  of  $278,979, 
Toronto.  I/Von  and  James.  T.irait-  after  depreciation  and  inrome  tax, 


leading  bankem  lasting  40  hours,  .7.  Jhinh  the  amalgamation  of  equal  to  $2.79  per  share  on  the  Hass 

four  of  r-hicago’s  leading  banks  company  with  Photo  Engrav-  -a ”  stock  outstanding.  Current  as- 

participated  in  consolidations  re- 1 1® 7’''  Electrotypers.  Limited,  sets  as  at  December  .31st,  1929.  .®tood 

suiting  in  the  emergence  of  two  in-  ’'’29  though  the  and  .lames,  Ltd.,  have  estim-  gf  $458.0:6  against  current  iiahili- 

.stitufions  whiob  will  rank  second  ’'"derstood  to  belated  an  important  printing,  engrav-  ties  of  $132,979.  The  management 


First  Union  Trust  &  Savings  Bank,  I  tbe  best  |  dina  avenue  to  91  Gould  street.  operated  by  a  subsidiary-  companv 

ahsorhed  the  Foreman-State  Na-  of  Dairy  Corporation.  1  The  amalpmatjon  represents  an-  Products  include  gram  and  dump 

tional  Bank  and  its  affiliate,  the  -'’"“tr®al  ’  Ltd  ’  has  been  I  other  step  in^  t^^^  expansion  pro-  truck  steel  bodies,  conveyors  and 

Foreman-State  Trust  &  Savings !  ?P®''®t>nS  for  many  years.  The  ma-  gramme  of  Photo  Engravers  and  tanks,  pumps  and  service  station 
Bank  and  the  Central  Trust  of  11-  Portion  of  the  company- s  busi-  Electrotypers.  Ltd^  At  the  same  equipment. 

iinois  and  N'atitmal  Bank  of  the  Rp- I  o®^*^  t*®®  t’®®°  represented  by  the  time  the  Lyon  and  James  organiza-  _ ^ _ _ _ 

niihUn  xnnen  r-mi cni iHa f oH  tn  hppnmo  i  of  IcB  creamj  in  fact,  the  com-|tion  by-  identifying  itself  with  Photo  C:  *  1 

the^  Central  Renublic  Bank  &  Trust '  largest  ice  |  Engravers  and  Electrotypers,  Ltd.,  Automobllc  Financing  In 

Co:  First  NatioiJll  ranked  second  I  businesses  in  Canada.  In  re- ,  will  derive  the  benefits  of  the  ex-  Canada  Higher  In  April 

in  Chica^’o  before  the  ronsolida- !  ®®°t  years  the  company  has  also;  tensive  facilities  of  the  latter  com-  - _  ^ 

tions.  FoVeman-State  tjiird.  National  i  |L®?”  / 1  ””*7  cover  practically  every  Automobile  financing  in  Canada 

pfinb  nf  fha  PftniiKiir  fn'^^rth  cr©am,  \^hich  iP  HOW  3  j  department  of  piiblicitj.  accordine:  to  fianres  nmniirH  k,, 


tions,  Foreman-State  tjiird.  National  i  "®.®«  '7hi;h  T  or ,  pany.  wn.cn  cover  practically  every  Automobile  financing  in  Canada 

Bank  of  the  Republic  fourth  and  [  fntn?  h,..  department  of  publicity.  according  to  figures  nipplieri  by  the 

Central  Trust  fifth,  all  on  the  basis  I  ®'t’’''tantial  part  of  the  total  busi-  Photo  Engravers  and  Electroty-  Dominion  Bureau  of  Staiisijcs  show-- 

of  deposits  on  March  25.  Through  i  _ _  f®®®-  ^td.,  recently  entered  into  a  ed  a  rise  in  April  as  nmp.areri  w-jfh 

its  enlargement,  the  First  National  ^'th  Simpson  s.  March  this  year  hut  inrimai,.  faij.  | 

w-ill  challenge  the  Continental  II-  The  Financial  Times  reaches  a  t"td..  -w-hereby  they  handle  the  art,  ing  off  as  compared  w  jih  the  cor- I 

Itbois  Bank  &  Trust  Co.,  as  Chlca-  class  of  people  who  ari*  interested  ^scaving  and  printing,  etc.,  for  responding  month  in  I9:j9  -j-jif, 

go's  first  and  the  country’s  fifth  and  able  to  buy  Investmeot  seciirl-  Simpsons,  Ltd.  The  latter  company  cent,  of  change  is~26 .8 


largest  institution. 


has  embarked  on  an  ambitious  na-  The  total  number  of  rar®  financed 
tional  publicity  programme,  which  was  14.460  In  April,  1931  sop  in 
includes  a  magazine  to  be  published  I  March,  1931.  and  17,S8o  jn  ’  Anrii 

ivL-n  mnntho  nnH  _  .  /'pril. 


LOUIS  ROEDERER  Ql 

THERE  ARE  TIMES  WHEN  SIMPLY 

^NOTHING  BUT  CHAMPAGNE  WILL  DO 

CHAMPAGNE 


every  two  months  and  w-hich  w-ill  1930;  and  the  amount  of  financin'? 
have  a  huge  circulation.  .^.g.g  $6,218,273  in  April,  lo.li,  $3,543! 

.  j..g  March.  1931,  ond  .?8, 495, 647  in 


Service  Stations  Relative 


April,  1930.  New  car?  financed  were 


Over  100  years 
»/ 

Dependable 

Service 


I  Position  Well  Maintained  :  1931.  and  8.069  in  Apni.  r-30;/,Vhile 

I  -  -  -  used  cars  financed  -.vet  o  g  f[n8  j 

[Toronto  Burrnu  The  Flnonrlal  Time®.  April,  1931.  5,128  in  Marr'i  ]''t3 1  g,,,i 

j  Toronto.  Service  Stations.  Ltd.,  19,811  for  April,  19.3n  l-inancing  of 

has  so  diversified  its  operations  new  cars  amounted  to  '^3  391  ■’95  in 

that  approximately-  one-half  of  if.®  April.  1931,  $1,889,771  .n  M.Vrr  h  ’ 19.31 
products  are  associated  with  the  and  .84, 2?5, 160  in  April  rpn  P-inan’ 

oil  distributing  business  and  half  ejng  of  used  c.irs  amounted  to  $2 

with  other  manufacture.®  Having  863.878  in  April.  1931  $1,65.3  402'^ in 

regard  to  the  curtailment  of  expan-  .March,  1931,  and  $1.270, 437  ip  Anrii 

sibn  on  the  part  of  the  oil  rompan-  1930.  4 


A  Master  Craftsman  Steel  Engraver 

Only  Genius  Can 

Counterfeit  Genius 

The  finest  craftsmanship  in  the  engraving  of  monetary 
documents  can  only  be  counterfeited  by  equivalent  skill. 
Especially  in  portrait  engraving  on  bank  notes,  the  master 
craftsman  achieves  a  true  likeness  aqy  counterfeit  of 
which  instantly  is  apparent. 

This  Company  has  at  its  disposal  the  world’s  best  steel 
vignette  engravers. 

This  is  an  exclusive  and  a  double  safeguard.  It  means 
your  monetary  docum  ents  will  have  the  protection  of  the 
most  difficult  thing  to  counterfeit  —  engraving  genius. 
It  means,  too,  that  the  flame  of  genius  will  be  passed  on 
to  apprentices  from  the  master  hand  —  assuring  the 
protection  of  your  future  needs  through  maintained 
engraving  standards. 


CANADIAN  Bank  Note  Company 


LIMITED 

Head  Office  and  Works:  OTTAWA 

TORONTO  —  BRANCHES  —  MOIfTREAL 


lANClAL  TlMgi^  MONTREAL.  JUNE  12,  1931 


FREE  FROM  ANXIETY 

Every  thoughtful  man  and  woman  must  realize 
that  the  Trust  Company  has  become  a  necessity 
of  modern  business.  This  Company  is  filling 

a  place  of  constantly  increasing 

importance  in  the  community,  acting 
as  Executor  under  Wills,  Invest- 

JviMONTREtt  A  I  t  I 

aMcomSw  Advisor  for  clients,  assuming 

the  safe-custody  of  your  securities 
/ 1/  1/  collection  of  revenues 

^ _  therefrom,  etc. 

Montreal  Trust  Company 

511  Place  oArmes,' Montreal 


REPORT  ON  TRUSTS 
BY  I.B.A.  ADVISES 
NEW  SAFEGUARDS 


Stamp  Report  To 

Dispose  Of  Mistrust 


_ _  Commenting  on  the  report  of  the  tinue  to  dominate  the  western  Cana- 

Protection  of  Inv^ctni-a  ia  Aimed  Stamp  Commi.ssion  the  Manitoba  returns, 

ruiecnon  or  investors  is  Aimed  The  Winnipeg  Tribune  here  takes 

At  tn  Recommendations  t  the  producers  ^  similar  view  of  the  situation. 

of  Committee  formal  assurance  that  “Much  of  the  mistrust  which  has 


The  Winnipeg  Tribune  here  takes 
a  similar  view  of  the  situation. 
“Much  of  the  mistrust  which  has 


Hbr 

01 


MORE  PUBLICITY  URGED 


!  the  system  now  in  practice  is  one  existed  in  the  mind  of  the  grain- 
which  definitely  Improves  the  price  srower  regarding  the  business  prac¬ 


tices  of  the  grain  trade  will  be  allay¬ 
ed  by  this  investigation.  If  the  pro¬ 
posal  made  by  the  commission,  that 
a  permanent  official  be  appointed  to 


SR  HERBERT  S  HOLT 

•  President 


f.  G  DONALDSON 

Oenerel  Menjgef 


A.  J  BROWN,  rc., 
Vice-President  j 


(EetablUb«d  1859) 


W.  SCOTT  &  SONS 


Fine  Paintings 
Etchings 

1490  DRUMMOND  STREET 


Mezzotints 

Framing 


HArbour  8325 


-  f?^/heir  crop,  ed  by  this  investigation.  If  the  pro- 

Chicago.  —  A  definite  stand  on  'luestion,  it  continues,  pos^i  made  by  the  commission,  that 

management  practices  of  invest-  that  the  fears  and  suspicions  openly  a  permanent  official  be  appointed  to 
ment  trusts,  especially  in  relation  farmers  m  regard  to  ^  watching  brief  behind 

to  full  information  for  and  the  safe-  futures  trying  have  been  a  fruitful  scenes  in  the  grain  trade.  Is  put 

guarding  of  investors,  is  taken  by  cause  of  unrest  in  western  (  anada.  effect  by  the  Dominion  govern- 

the  Investment  Bankers  Association  .  autuission  of  the  ment,  it  will  do  much  to  remove  a 

of  America  in  its  Investment  Com-  Report  that  rninor  oscillations  psychological  handicap  from  which 

panies  Committee  report,  adopted  at  ^Rhin  tne  ma  jor  price  range  may  at  jjjg  producers  have  suffered  much 

the  annual  May  meeting  of  the  as-  times  adversely  affect  the  returns  re-  anxiety. 

sociation’s  hoard  of  governors  at  celved  by  individual  producers,  is  an  “Partly  because  of  the  complex 
White  Sulphur  Springs.  conceivable  nature  of  the  business,  the  grgin 

The  report  refers  to  the  position  theoretically  to  imagine  a  situation  in  tnade  has  not  kept  pace  with  the 

Ion  investment  trusts,  recently  tak-  ''“•ch  ®ucn  a  series  of  minor  oscil-  times  in  the  matter  of  public  rela- 

en  by  the  New  York  Stock  Ex-  mtlons  might  result  in  the  improved  tions.  Other  lines  of  business  whose 

change,  as  "an  effort  to  establish  .if  ®  middle-man  pro-  actual  performance  is  perhaps  in- 

the  highest  standards  of  practice,”  rather  than  a  return  to  the  farmer  ferior  to  that  of  the  grain  trade,  are 
and  it  recommends  that  "these  com-  “imself.  The  Report,  however,  re-  more  favorably  regarded  simply 
plete  and  carefully-thought-out  re-  rnarks  that  the  fat  must  be  taken  through  better  contact  with  public 
,  gulations  should  be  studied”  and  the  lean,  and  it  is  impossible  to  opinion.  The  presence  of  a  perma- 
"that  they  be  followed  by  all  mem-  Th®  advantage  of  the  con-  pent  umpire,  one  of  whose  functions 

bers  of  this  association,  whether  or  Nnuous,  fluid,  and  constantly  self-  will  be  to  receive  and  investigate  in- 
not  they  are  members  of  the  New  market  without  taking  a  dividual  complaints,  will  do  much  to 

York  Stock  Exchange”.  chance  on  the  existence  of  certain  sustain  in  the  public  mind  a  con- 

For  the  management  type  trusts,  ”1*®  Commission  has  stated  fidence  in  the  integrity  and  efficien- 

it  specifies  that  the  reports  should  that  the  advantages  outweigh  the  cy  of  the  grain  trade, 

give  complete  information  as  to  the  "disadvantages.  Furthermore,  it  must  “Possibly  the  most  valuable  result 
financial  position  of  the  trusts  as  f®  '■®aH*®d  that  the  abolition  of  fu-  of  the  work  of  the  Stamp  commis- 
well  as  a  clear  statement  of  opera-  f'*’’®®  ®”®  market  still  sion  will  be  to  bring  to  the  grain 

tions.  leaves  the  fact  apparent  that  prices  trade  and  its  clients  the  spirit  of 

Holdings  Should  Ba  PiihlishAd  adjusted  in  some  other  mar-  modern  business,  in  which  mutual 

“In  particular  ”  the  committee  ^®*^  where  futures  trading  is  in  vogue,  confidence  and  fair  dealing  are 

asserts,  “the  annual  report  should  •^^®®®  1”''®®®  ^0“-  recognized  as  primary  essentials.” 
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CANADIAN  OIL 
SALES  DECLINE 

iecond  Quarter  Business  Partial¬ 
ly  Balanced  First  3  Months 
Showing 


Canada’s  Buying  Power. 

Barron's  Weekly. 


Canada  has  a  national  in¬ 
come  of  $5,726|000,000  and 
ranks  next  to  the  United  States 
in  per-capita  income.  Though 
her  population  is  barely  10,- 
000,000,  she  has  a  larger  na¬ 
tional  income  than  any  Euro¬ 
pean  country  except  Great 
roronto  Burena  The  Financial  Tlmca.  Britain,  Germany  and  France.. 

Toronto. — An  official  of  Canadian  Her  per-capita  income  is  five 

3il  Companies  Limited,  reports  to  times  as  large  as  Italy’s  and 

The  Financial  Times  that  the  value  6%  times  as  large  as  .Tapan's. 

5f  bu.siness  currently  l.s  on  a  fairly  That  explains  in  part  Canada's 

large  scale,  but  that  the  value  of  importance  in  international 

5ales  during  the  first  five  months  trade  and  her  ranking  as  the 

of  1931  was  not  as  good  as  last  largest  foreign  buyer  of  Amer- 

year.  The  value  of  sales  in  the  ican  goods, 

first  three  months,  January,  Febru- 
iry  and  .March,  were  appreciably  be¬ 
low  those  of  the  corresponding  per¬ 
iod  in  1930,  but  during  the  current  I?|JDT11I7D  /'ITT 
quarter  sales  have  Improved.  The  f  Ul\Ifl|^l\  vU  1  IW 
company  is  making  no  appreciable 

DIVIDEND  BASIS 

Canadian  Oil  Companies  Limited 
hcis  a  fine  record  over  a  period  of 

years,  its  surplus  having  increased  Converters  Now  Pay  4%  AnnU' 
from  $274,717  in  1924  to  $1,05  1  873  aUy^^Future  Trend  is 

at  the  end  of  1930.  Profit  and  loss 

accounts  in  recent  years  have  been  Uoscure 

broughL  down  in  a  very  conservative  - - 

way.  Allowances  for  depreciation  Canadian  Converters  have  mad< 


contain  a  complete  statement  of 
the  investments  held  in  the  port¬ 
folio.  Stockholders  and  prospective 
stockholders  have  a  right  to  know 
in  exactly  what  securities  the  in¬ 
vestment  trust  has  invested  its 
funds.  The  list  of  securities  should 


Grain  Speculation  Debunked 

Am  Kditorial  from  The  Wall  Street  Joamal.  , 


Barron  s  weekly.  vesimeni  trust  nas  mvestea^  «  Trading  in  grain  futures  is  helpful  backache  when  they  learn  that  they 

Canada  has  a  national  in-  to  the  farmers;  it  not  only  provides  ®re  working  against  their  own  finan- 

me  of  $0.7-6,000  000  and  security.  a  quick  and  ready  market,  but  ac-  .f  ',.  o.  ♦  v  j  t  j 

nks  next  to  the  United  States  v  v  ,  j  *  j,  .  The  United  States  Federal  Trade 

per-capita  income.  Though  .uo  t  ®  ^  ^  ®  Commission,  after  an  investigation 

r  population  is  barely  10,-  ^“®  o  .t  I  1®  P®*®®  advantage.  This  is  the  judg-  covering  about  two  .vears.  found  that 

1,000,  she  has  a  larger  na-  .  costs  be  comput-  ment  of  the  Royal  Grain  Commission  the  futures  market  svstem  of  hand- 

nal  income  than  any  Euro-  !h,r  averaee  basis  It  is  desir-  in  Canada,  appointed  for  the  pur-  ling  grain  was  cheaper  than  any 

in  country  except  Great  „'®  t?,®'  market  value  of  pose  of  Investigating  the  effect  that  other.  The  farmer  is  not  saddled 

itain,  Germany  and  France..  .  ®, .  aiven  in  the  report  future  trading  has  on  prices,  and  '  with  any  risks  incident  to  changes  in 

ir  per-capita  income  is  five  stockholders  may  he  able  to  whether  it  is  helpful  or  hurtful  to  |  the  supply  situation  months  hence 

les  as  large  as  Italy’s  and  ®*k  ■  ®  liquidat^g  the  farmers.  and  before  the  product  is  consumed. 

,  times  as  large  as  Japan’s.  *k-  shares,  or  pref^ably  The  chairman  of  the  commis-  |Yet  such  a  risk  is  ever  present.  If 

at  explains  in  part  Canada’s  value  should  be  sion  was  a  noted  economist  from  ;  any  one  doubts  this  let  him  buy  a 

portance  in  international  stated  in  the  report  and  its  meth-  England,  another  member  was  a  well  |  large  amount  of  cotton,  wheat  or 

ide  and  her  ranking  as  the  of  computation  clearly  shown  in  known  grain  statistician  and  the  corn  and  then  go  to  a  bank  and 

■gest  foreign  buyer  of  Amer-  ®  table  supplementing  the  income  third  the  Chief  Justice  of  the  Supre-  attempt  to  borrow  money  on  it.  After 

in  goods.  statement.  The  amount  of  the  un-  me  Court  of  Saskatchewan.  The  leaving  the  bank,  let  him  hedge  the 

realized  losses  or  depreciation,  if  hearings  were  open  to  all  classes  in-  grain  or  commodity  in  the  futures 

,®*^.  *^®  Po*'<^f®No  should  he  terested  in  grain  and  about  40%  of  market  and  then  go'back  to  the  bank 

stated  clearly.  If  reserves  are  set  the  large  number  who  testified  were  and  apply  for  a  loan,  and  note  the 

II7TTDTUCD  /'ITT  IM  against  unrealized  losses  or  for  farmers  and  officials  of  farm  organ-  difference  in  the  attitude. 

I*  U K  I  m|^  K  1,11 1  I[i  other  reasons,  the  naure  and  pur-  izations.  The  report  filed  with  the  The  farmer  can  sell  his  grain  any 

pose  pf  jjjggg  reserves  should  be  in-  government  on  June  4  shows  that  business  day  of  the  year  and  get  his 
niViniiltfn  DACICI'*’®®^®*^  ®  ®***®"i®°t  as  to  the  producers  get  a  better  price  for  money.  This  is  because  the  bank 

l/lTll/ljnU  Dnulu  ♦*’®y  ^■®''®  created  out  of  their  grain  now  than  they  would  will  lend  the  dealer  the  necessary 

income  or  out  of  surplus,  either  without  the  present  system  of  future  funds,  but  it  will  lend  only  on  com- 

earned  or  paid  in.”  trading.  modities  on  which  the  risk  is  ellmln- 

erters  Now  Pay  4%  Annu- '  Regarding  Fixed  Trust.  Commodity  exchanges  in  the  Unit-  ated  by  a  hedge.  There  never  Is  a 

nllir  Future  Trand  is  Referring  to  fixed  trusts,  the  re-  cd  States  are  frequently  under  fire,  time  when  the  hedge  market  Is  hal- 

^  rku  makes  pointed  comment  on  de-  and  are  sure  to  be  this  coming  win-  anced  and  so  the  speculator  is  called 

Obscure  scriptive  circulars  and  advertise-  ter.  It  is  noteworthy  that  those  who  upon  and  in  fact  is  necessary  to  pro- 

- -  ments  of  fixed  trusts,  as  follows:  arc  hacking  at  them  have  political  vide  the  buying  and  selling  power 

adian  Converters  have  made  “A  large  part  of  the  criticism  di-  axes  to  grind,  and  the  farmers  are  |  for  a  hedge  market.  Without  this 
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Canadian  Converters  have  made 


have  run  between  45  and  nearly  a  further  reduction  in  the  dividend  rented  at  certain  fixed  trusts  has  called  upon  to  turn  the  grindstone,  class  of  dealers  the  hedge  market  |  ,  ,  i,  ki  i  ,roiv  in  min 

60%  of  gross  profits.  Last  year  rate  by  the  current  declaration  of  1  been  due  to  the  descriptive  circulars]  It  is  not  to  be  expected  that  the  could  not  function  and  the  risks  |  *Vh  largeiy  in  min- 

the  amount  allowed  for  depreciation  percent,  on  its  outstanding  amount  1  offering  fixed  trusts  shares.  The  findings  of  the  Canadian  commission  which  they  now  assume  would  he  |steriai  activities  ana  one  or  tnese 
was  47%.  Profits  after  deprecla-  of  17,335,  $100  par  value  shares,  j  inherent  structure  of  the  fieced  will  lessen  these  efforts,  but  It  shifted  to  the  farmers  who  would  pay  i®  special  mentis,  m  vie  i 

tion  and  a!!  other  charges,  Includ-  The  stock  is  now  on  a  4  per  cent,  trust  is  so  complicated  that  the  av-  should  lessen  the  submissiveness  of  it  through  a  smaller  price  for  their  ultimate  ettect.  ' 

1ng  $33,363  for  bad  and  doubtful  ac-  annual  basis  against  5  per  cent,  erage  investor  is  unable  to  deter-  those  who  turn  the  stone  and  get  the  products. 

-  counts,  were  eoual  to  $1.51  ner  prevailing  heretofore.  Tt  will  be  mine  the  amount  of  the  loading  ; - — -  ^ 


S.  A.  Morrison  &  Co. 


.  counts,  were  equal  to  $1.51  per  prevailing  heretofore.  Tt  will  be  mine  the  amount  of  the  loading 
share,  but  before  depreciation  they  remembered  that  a  year  ago  the  charges:  and  the  circulars  have  fre- 
■were  equal  to  $3.69  per  share.  rate  of  distribution  was  reduced  quently  failed  to  make  this  informa- 

; _ _  from  7  to  5  per.  cent.  The  annual  tion  clear.  Complete  information 

Pressed  Metals  Extends  meeting  was  mostly  routine,  with  should  be  given  regarding  the  re- 

I  ^  H  directors  and  officers  re-elected,  sponsibility  of  the  trustee  as  to  the 

Its  bcope  or  operations  annual  statement  adopted.  underlying  shares  and  in  the  issue 

-  In  his  remarks  to  shareholders  ”L^^®  trust  shares  themselves. 

Toronto  Bureau  The  Financial  Tlmca  .  oresident  J  Harvev  Where  the  trustee  has  a  limited  re- 

SXc— iS  bSy  on  onr'roS  .PonsIhilK,-  spooirio  ,o 

has  been  securing  favorable  results  tk,.,  that  effect  should  be  made  that  the 


from  continued  research  work  and 
experimentation  in  connection  with 
extruded  metal  products,  which  it 


and  prospective  conditions,  in  this  |  ^hat  effect  should  be  made  that  the 
amplifying  in  some  measure  what  may  realize  exactly  to 

was  said  at  the  time  the  annual  re-  ''"hat  extent  he  can  depend  upon  this  j 


ose  who  turn  the  stone  and  get  the  '  products.  Gordon,  minister  of  immigration,  i  |  imVF^TMFIMT 

- - - - - - - I  who  by  the  way  is  one  of  the  most!  ,  IIN  vno  i  mc-iN  i 

TEXTILE  EARNINGS  GOVERNMENT  ORDER  banr 

TO  BE  MAINTAINED  COLLINGWOODYARDi?/:££:i^“frll  I 

_  _  !  got  over  seven  thousand  unmarried  i 

Forthcoming  Report  to  Show  Shipbuilding  Company  Gets  Con-  p^®p  ®p  farm  already  and  he , 

Return,  in  Neighborhood  tract  For  Hydrographic  cities.^  wh^erf^he  £Sd  „  Maintained  At  1930 

of  $6  a  Share  Steamer  For  Pacific  i  and  father  was  unemployed,  to  take  Belding  Corticelll  Sales 

' _ _  _ _ —  I  up  land.  In  no  single  case  has  it  - - 

Publication  of  the  annual  report  Toronto  Bureau  The  Finanrini  Times  ^  been  reported  that  an  individual '  Despite  the  generally  iins 
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330  Bay  St.,  Toronto  \ 


Maintained  At  1930  Level 


etal  products,  which  it  I  "  .  "  "  --Vpa^Pd  The  c^^  Publication  of  the  annual  report  roronto  Bureau  i  he  i  mnnciai  rimes  ,  neen  reporieu  inai  an 

Up  until  comparatively  P"®t^s  released^  ^^he^  omipany  s  committee  does  not  approve  of  Dominion  Textile  Company  for  Toronto.-The  Financial  Times  is  |  has  returned  to  the  city 


vidnal  Despite  the  generally  unsatisfac- 
Dnderj^Qry  conditions  in  the  textile  indus- 


uutii  Uqc  Chnwn  thp  ii<5iial  ^nrinff  me  committee  QOes  not  approve  AV*  luiuuiu. —  lilt?  r  Jiidiii-itii  1  iiiico  lo  -  — .  ,  vvi*v*t*v**c<  .**  L**x;  ***vv,o 

recently,  extruding  of  metals  ’’®^  exL'nslon  ^but  t°he”increase  certain  advertising  practices  now  Uhe  fiscal  year  ended  March  31,  is  advised  officially  that  a  contract  j  Present  conditions  in  agriculture,  j  tries  Belding-Corticelll  Limited  has 


receun.  •  ^  expansion,  but  the  increase  was  not 

been  confined  to  relatively  short  niarked  to  give  a  clear 

lengths.  .  ep  y  P’  .  .  P  view  as  to  future  trends.  Tnvpnfo- 


sufficientlv "marked  to  give  a  clear  vogue.  In  a  few  instances,  ad-  ®xP®cted  to  be  delayed  a  little  be-  has  been  signed  by  Collingwood  ;  that  is  regarded  as  reoiarkahle.  neen 
view  as  to  fXrrLndf  vertising  material  has  indicated  the  Yoni  the  usual  time  for  its  appear-  Shipyards.  Limited,  with  the  Minis- 1  Another  action  of  domestic  in-  unes. 


of  operations  has  been  extended  by 
the  manufacture  of  greater  lengths. 


been  able  to  develop 
lines.  The  company 


along  sound 
has  demon- 


^  ^'^hP  aririPri  aTifthP  profits  that  would  have  accrued  to  ®“®®'  ’Th®  annual  meeting  will  also  ter  of  Marine,  Ottawa,  for  the  con- j  terest  and  concern  is  the  survey  of  .strated  its  earning  power  in  trying 

v  has’hpLiin^o^pxnerrenc^  in  U  holder  of  the  fixed  trust  shares  I*®  1^®!*!  a  few  w'eeks  later  than  in  struction  and  equipment  of  the  Hy- j  unemployment  which  has  been  be-  periods,  while  its  financial  position 


me  mHuuictiLuir  w.  i,„„  kppun  to exnerience  in  a  noiaer  ot  tne  iixea  trust  snares  dhuluuu  aun  cmiipiui-ui  me  - Y  o  V  n  r, 

To-day  the  company  is  producing  ®^^P  jj^gasure  the  effect ^  of  mo-  had  they  been  purchased  at  a  time  Previous  years.  This  is  due  to  the  drographic  Survey  steamer,  which  j  gun  by  Senator  G.  D.  Robertson,  is  strengtheniBj 
products  of  six  feet  in  length,  of  {  ^  m  Sentember  ses-  Prior  to  the  organization  of  the  absence  of  Sir  Charles  Cordon,  is  required  for  the  .service  on  the !  minister  of  Iabor_  It  will  be  na-  of  the  company 

manifold  sizes  and  dimensions.  The  September  ses  P  jne  Scotland,  Pacific  Coast.  j  tion-wide.  The  federal  government  s  basis  and  mor 

company  has  gained  a  position  |  believe  that  the  sponsors  who  whence  he  is  not  expectsd  to  re-  The  vessel  is  214  ft.  long  be- !  Polic^^  on  unemployment  will  con-  has  been  eari 


products  of  SIX  feet  in  length,  of 
manifold  sizes  and  dimensions.  The 
company  has  gained  a  position 
where  it  can  cater  to  the  require¬ 
ments  of  a  wide  variety  of  trades 
and  metal  working  industries. 

A  recent  development  has  been 
the  manufacture  of  valve  tubes  for 
rubber  tires. 


tiich  I  gun  by  Senator  G.  D.  Robertson,  jg  strengtheniBg  steadily.  The  shares 
the !  minister  of  labor.  It  will  be  na-  of  the  company  are  on  a  $7  dividend 
I  tion-wide.  The  federal  government’s  basis  and  more  than  this  amount 
be- !  polic^^  on  unemployment  “will  con-  has  been  earned  in  the.  past  five 


have  selected  the  underlying  pro-  *^°*^*^  the  first  or  second  v'eek  tween  perpendiculars,  36  ft.  breadth  |  tinu®  t®  h®  on®  of  reasonable  assist-  years.  The  record  is  as  follows: 


OCCUPY  NED  QUARIERS.  perfy  of  the  fixed  trust  would  have  pn  July, 


July.  moulded  x  23  ft.  6  in.  depth  mould- 

Whlle  no  official  forecast  of  the  ed.  It  has  elaborate  accommoda- 


ance  to  the  provinces  and  the  mu- 1 1926  earned  $7.75  per  share;  1927 

ries.  Hu-on  and  Erie  Morte-a^e !  had  sufficient  foresight  to  select  wniie  no  ornciai  lorecasi  01  me  ed.  It  has  elaborate  accommoaa- 1  nicipalities  to  cope  with  their  res- learned  $10.11;  1928  earned  $14.93; 

.as  been  JJoraE  Ld  t^®  Sn^dT-Srt  Sse^  ®“«  b®  made  in  the  finan-  tion  for  hydrographers  and  their  as-  pective  problems."  1 1929  earned  $15.09:  and  in  1930,  the 

tubes  for  ppJnanv  manaced  in  connection  '  the  hypothetical  formation  of  the  ®‘®^  statement  is  available,  it  is  in-  sistants,  in  addition  to  the  ordinary  There  is  nothing  definite  to  re- (year  of  general  depression,  the  com- 
SewUh  settled  irSeiri  rL  In  c^  terestlng  to  note  ‘that  whereas  in  crew,  and  is  fitted  with  all  the  lat- j  port  yet  as  to  the  trade  treaty  with  ;pany  earned  $8,08.  At  the  present 

—  new  Con  and  Erie  requfCentsC  ‘h®  >®tter  portion  of  the  previous  test  appliances  for  marine  survey  Australia,  but  it  is  simply  a  ques- 1  price  of  the  stock_at  90  the  yield  is 

GES.  n.indas  and  Clarence  streets.  Txm-  elimination  of  the  underlying  secu-  >’®®®  oP®rations  were  curtail-  work.  The  propelling  equipment ;  tion  of  time.  The  British  preference  approximately  ..<<%. 


BANK  OF  N.  S.  CHANGES. 


Dundas  and  Clarence  streets,  Lon-  elimination  of  the  underlying  secu- 
don.  Ont.  rities  which  would  have  made  it  ne- 


R,  L.  Gusellc,  formerly  manager  of  don,  Ont.  rities  wl 

the  Bank  of  Nova  Scotia  at  Queen  The  old  head  office  building,  which  cessary 
and  Pape.  Toronto,  has  been  appoint-  they  had  occupied  continuously  since  of  some 


edmanagera-tArnprlor  ont  tosuc^^  1871  was  mcama  ou  .vmnmona  “ ^;;;i;;\™;ir;TerioS  c;,*;!  Pl®°ts.  Following  application  of  ■"fh;’  contract  price  is  in  the  vicin-  ada.  but  it  is  stated  that  this  in  no  j  the  dollar  .sales  total.  The  com- 
ceed  G.  Jarvis,  who  is  retiring  on  street. _  rrust  mirmg  the  higher  tariff  on  textiles  last  ity  of  $600,000.  !  .sense  is  responsible  for  the  delay  pany’s  fiscal  year  ends  November 

^^^s"  Frost,  who  was  formerly  at-  The  Financial  Times  reaches  a  being  the  case  it  is  a  clear  decep-  ff"’,  .• sufficient  men  in  Col- ;  in  coming  to  terms.  1 30th. 

taclied  to  general  office,  Toronto,  as  class  of  people  who  are  interested  tion  to  assume  that  the  underlying  !^P  distrmt  to  complete  tbis 

S  inspector  hL  been  appointed  and  able  to  buy  investment  securi-  property  would  have  remained  in  contract  and  it  will  therefore  not] - 


ition  of  the  underlying  secu-  "®®®*  5’®®®  operations  were  curtail-  work.  The  propelling  equipment ;  tion  of  time.  The  British  preference  app.oximaieiy 

vhich  would  have  made  it  ne-  ®‘^  ^-o  ®  considei’able  extent,  in  the  consists  of  two  triple  expansion  en- ^  does  not  apply  to  that  country,  as  j  Sales  volume  of  last  year  have 

for  the  tru.stee  to  dispose  ®®®®®®P®°^*°®  ”ionths  of  the  1939-  gines  and  two  hi'ilers  capable  of  1  some  seem  to  forget.  Australia  is  i  been  equalled  in  the  first  six  months 

le  of  the  shares  that  are  as-  period,  there  was  a  marked  ex-  giving  the  vessel  a  speed  of  twelve  making  a  bid  for  the  China  trade  in  |  of  the  current  fiscal  year,  but  lower 

fn  kavo  .keen  koiH  in  tkn  PaDsion  in  activity  at  the  Company’s  knots.  much  the  same  direction  as  Can- i  commodity  prices  are  reflected  in 


located  on  Richmond  sumed  to  have  been  held  in  the  ®  1  I'D®*®- 


trust  during  the  entire  period  cov¬ 
ered  by  the  advertisement.  This 


Following  application  of 


!•  uiuyeiijf  wuuiu  uave  in  s  t  j.  j.  •  u  a  . -  , 

the  portfolio  of  the  fixed  trust  du-  p0%  of  normal  output  in  December  to  be  necessary  to  po  outside  to  look 

ring  the  whole  period  covered  in  the  *^*’®  *^^®  y®®L  Anti-dumping  men. 

=  analysis”  regulations  also  aided  la  restrict-  - 

_ ing  competition  from  foreign  goods,  v;  ♦  A 1/1  In 

Tariff  ClianMM  RMsfImal  a  Consequent  stabilizing  of  roreigu  iraae  in 

mis  Coke  Solving  Unemployment 

■ -  It  is,  therefore,  expected  that  the  CContiniied  from  Page  11 

Toronto  Bnrean  The  Financial  Tlmea  forthcoming  statement  will  com-  '  u 

Toronto.  —  Hamilton  By-Product  ^are  favorably  -with  that  for  the  Versal  of  tariff  policy  by  some  of , 
Coke  Ovens,  Limited,  which  is  con-  preceding  year,  when  net  earnings  the^ nations  largely  concerned  with, 
trolled  by  United  Fuel  Investments  of  $6.06  per  share  on  the  270,000  ®  healthy  export  trade.  On  this 

Limited,  which  in  turn  is  now  con-  shares  of  common  stock  outstand-  continent  we  have  the  example  or 


CITY  OF  MONTREAL 

TENDERS  FOR  THE  F01L0WIK6  LOINS; 


trolled  by  the  Union  Natural  Gas  in^  were" shown.”  ’  two  high  tariff  nations  losing  mar-  j  ^gjoOTiooor-^'^^nsGord 

Company,  should  benefit  materially  — - - kets  abroad.  Critics  argue  that.  _ 

from  the  duty  imposed  on  anthra-  PlmrlA*  rinv#]  Palls  Tanflars  *^®  ®®®nlt  of  high  tariff,  and  j  _  „  ,  « 

rite  rnal  entering  t'anaHa  Thiu  ^“*«*®*  V'®11S  1  cnucr#  sUDDOrterS  of  protection  contend]  Sealed  tenders  addres»ed  to  "City  Treasurer,  City  Hall,  Montreal.  Canada  .  marked  “Tender 

cite  coal  entering  t  anaaa.  iniS  ^  Iflfl  CUa--.  „.katpver  to  for  City  of  Monueal  Bonds”  will  be  received  by  the  city  of  Montreal  at  the  Office  of  the  City 

should  result  in  an  increase  in  do-  AJIl  lUU  rreterence  ohares  that  tariff  has  nothinP'  wnateter  i®  |  City  Hail,  Montreal,  up  to  eleven  o’clock,  a  m.  Daylight  Saving  Time  (U  o’clock  a.m. 

mestlc  demand  for  fuels  produced  in  — —  do  with  it  b'Ut  instead  that  world  ,  Saving  Time)  on  Wednesday  the  17th  June  1931  at  which  hour  the  tetrders  will  be  opened 

this  country.  Including  coke,  which  At  a  meeting  of  the  board  of  conditions  are  the  cause  and  the ,  ^^p^biicmeetmg^onhe 

is  the  main  product  of  Hamilton  Charles  Gurd  &  Co.,  held  recently,  passage  of  time  w  i.— $2,000.000.— 4  u%  Sinking  Fund  Coupons  Gold  Bonds  dated  1st  June  1931,  maturiag 

By-Products  Coke  Ovens,  Limited.  it  was  decided  to  call  for  tenders  for  However  that  may  be,  the  govern-  ist  June  i97i. 

In  the  City  of  Hamilton  the  com-  one  hundred  shares  of  the  preferred  ment  is  determined  to  support  poi-  2.-  -$9.ooo.ooo.— 41,%  Coupons  Gold  Bonds  dated  isth  April  1931,  due  serially,  October  isth 

pany  owns  a  modern  coke  oven  stock  of  the  company,  to  be  purchas-  i®*®®  which  are  calculated  to  restore  1932—1951  inclusive,  as  per  the  following  schedule: 

ninnt  nn  a  94  aoro  nitn  Thn  nrleinal  ed  for  rsH»Tnntl.r>n  nfirciiiinf  tn  thp  trade.  If  It  Cannot  be  lu  the  old  October  ISth.  1932  ..  ..  $450,000  October  15th,  1942  .  .  $450,000 

plant  on  a  »4  acre  site,  me  original  ea  ror  reaemptlon,  pursuant  to  me  uaue.  .„,iii  kavo  tn  October  isth.  1933  .  450.000  October  i5th,  1943  450,000 

Installation  of  the  company  was  25  provisions  of  the  company’s  charter,  markets,  new  avenues  win  nave  to  October  1 5th,  1934  _  450,000  October  1 5th.  1944  450,000 

ovens,  but  these  have  been  increas-  Tenders  received  will  be  submitted  be  found  and,  from  a  Canadian  an-  Octo^r  isth,  1935  ....  j*®-®®®  ^to^r  isht,  1945 

ed  to  60  at  the  present  lime.  The  to  the  board,  and  it  is  stated  that  no  gle  of  view.  China  appears  to  beck-  US.’ 19I?  . tlS:SSo  oSo^r  Hal:  iltf  .  «o.oo§ 

average  coking  of  coal  is  800  tons  tender  will  be  accepted  unless  the  on.  October  isth,  i938 .  450,000  October  isth,  i948  450,000 

per  24  hours.  price  at  which  the  shares  are  offer-  Russia  is  also  desirous  of  cap-  ^o^  isth.  19m  ...  4m,oto  o«o^r  isth,  W9  .  .  450,000 

■ - 7— - -  *<1  1®  1®S8  than  the  "call”  price  taring  the  market  in  China  and  October  isth’,  1 941  !  ' ‘ !  45o!ooo  October  isth!  i95i  ‘  45o!ooo 

^Vide  ExpSnSlOn  Shown  In  $110  per  share  and  accrued  dlvi-  could  make  itself  a  power  All  tender*  mu»t  indicate  the  price  for  each  loan. — The  City  reaerves  it*  right*  to  eonaider  the 

Ii*Bni>rtinn«  dcnds.  This  action  of  the  board  is  petitor.  Canada  is  the  only  country  bid.  aeparateiy.  ^  . 

ILOmOntOn  ouner  inspecuons  in  keeping  with  its  declared  purpose  in  the  world  which  has  refused  to  Bond*  will  be  in  denomination  of$1.000  with  *emi-annualintere*t  coupon*  attached.  Provnion 

,  .  . .  .  of  gradually  redeeming  the  preferred  have  any  dealings  with  the  Stalin  wUl  yearly  interelt  pi^able  at  the  City  Treasurer’*  OfBce,  Montreal  or  at  the 

I  Edmonton.  —  Creamery  butter  m-  stocks,  of  which  three  hundred  government  and  an  economic  war  Agency  of  the  Bank  of  Montreal,  New  York,  u.s.A.  ' 

ed  an  increase  of  143%  for  ferred  shareholders,  it  is  further  not  find  us  in  an  altogether  anvan-  option  of  the  City— interim  Bonds  if  necessary. 

cording  to  W.  J.  Beckett,  chief  Do-  stated,  should  understand  that  their  tageous  position.  Those  backing  the  De^it  cheque  required  for  l<^of  the  amount  tendered.  No  interest  allowed  thereon  except  to 

response  to  this  decision  is  entirely  silver  program  urge  early  consid-  right  to  accept  or  reject  an^ 

with  75%  first  grade.  voluntary,  and  that  they  are  under  eration  of  the  question  on  this  ac-  pj-jjpQgg  loanSi 

For  the  area  north  of  Red  Deer  JJO  obligation  to  offer  any  of  their  count.  To  redeem  $7,500,000  of  Treasury  BiU*  maturing  July  15th  1931  and  provide  for  addlUonal 

from  December  1  to  May  31.  a  total  shares.  To  RelieTO  rnempnvmenl.  j  working  Capital  for  Local  improvement*.  ^  ^ 

of  3.927.650  pounds  were  inspected.  - — - - -  A  foremost  considers  tion  by  the  H.ll’M^SeiJh"*“‘‘“  prfcuUr,  m«r  be  obUmed  by  applying  to  the  City  Treaaarer.  city 

Th®  quality  of  the  butter  is  also  facilitating  division  of  receipts  into  government  in  its  effort  to  improve  ^ity  treasurer’s  officb  l.  f,  philie, 

higher  due  to  more  frequent  ship-  churnings  according  to  grade  of  domestic  trade  and  the  conditions  CityHaii.  City  Treaaarer. 

ments  of  the  larger  production  and ,  -’•earn  received  with  less  mixing,  he  ^  hich  govern  it  is.  that  of  unem-  Montreal.  9th  June  I93i, 

a  greater  volume  in  the  creameries,  said.  t 


-$2.000,000. — Sinking  Fund  Coupons*  Gold  Bonds— Term  ^0  years. 
-$9.000.000.— Coupons  Gold  Bonds — Due  serially  1932*1951. 


Sealed  tenders  addressed  to  *'City  Treasurer,  City  Hall,  Montreal.  Canada**,  marked  '^Tender 


1AA  nnihintr  whntovpr  to  for  City  of  Montreal  Bonds**  will  be  received  by  the  City  of  Montreal  at  the  Office  of  the  City 

lUU  AKrCrCnCC  wtlArCS  that  tariff  has  nothinp'  hate  e  >  City  Hail.  Montreal,  up  to  eleven  o'clock,  a  m.  Daylight  Saving  Time  (ll  o’clock  a.m. 

do  with  it  blit  instead  that  world  |  p^ytight  Saving  Time)  on  Wednesday  the  17th  June  1931  at  which  hour  the  tenders  will  be  opened 

Ma  maa.lr.<r  .ka  knavH  of  CondiUons  arC  the  cause  and  the  ]  at  a  public  meeting  of  the  Executive  Committee  of  the  City  in  the  Committee  Room  at  the  City  Hall, 

a  meeting  of  the  board  of  conaiuons  are  tnv  ,  I  MonWl.  for  the  following  bond.: 


A  DEPOSIT  BOX 
IN  OUR  VAULT 

is  the  safe  place  for  your  securities 
and  other  important  papers. 

Srmg  them  today! 

Montreal  Safe  Deposit  Company 

>  ■  -  ■  (SUBSIDIARY  OF  MO.VTREAL  TRUST  COMPANY) 

MONTREAL 

SAFE  ALDRED  BUILDING 

DEPOSIT  Place  d'Armes,  5Ioiitreal  rentals 

COMPANY  from 


-$2,000,000.— 4  U%  Sinking  Fund  Coupon*  Gold  Bonds  dated  lat  June  1931,  maturiag 
1st  June  1971. 

$9.000.000. — 4 Coupon*  Gold  Bonds  dated  15th  April  1931,  due  serially,  October  ISth 
1932—1951  inclusive,  as  per  tbe  following  schedule: 


October  ISth.  1932  -  $450,000 

October  1 5th.  1933  .  450.000 

October  15th,  1934  -  450,000 

October  15th,  1935  -  450.000 

Ortober  15th,  1936 .  450,000 

October  15th.  1937 .  450.000 

October  15th,  1938  .  450,000 

October  15th,  1939  -  450,000 

October  15th,  1940  .  450,000 

October  15th,  1941  .  450,000 


October  15th,  1942 
October  ISth,  1943 
October  15th,  1944 
October  15ht,  1945 
October  15th,  1946 
October  15th,  1947 
October  15th.  1948 
October  15th,  1949 
October  15th.  1950 
October  15th,  1951 


t 


Dominion  Textile  Co  9  Limited 

- MONTREAL - 

\ 

Manujtketufint 

PRUE  PRODUCTS 

wMch  includ0 

All  T,lnps  of  WTilte  and  Grey  Cottons,  Prints,  Sheptlni^s, 
SltirtinRs,  Pillow  Cottons,  Longdoths,  Cambrics,  Dncks, 

Haes,  Twills,  Prills,  Quilts,  Bureau  Covers,  Towels  and 
Towelling,  Yams,  Blankets,  Rugs,  Twines,  Narrow 
Fahrirs  and  numerous  other  linea  used  by  manufacturers 
in  rubber  and  other  trades. 


TORONTO 


WINNIPEG 


EAT  FLEISCHMANN'S 

Yeast  for  Health 

A  vitalizing,  corrective  food  in  daily  use  by  thousands  of  Canadians 

A  quality  product  of 

STANDARD  BRANDS  LIMITED 

HEAD  OFFICE;  MONTREAL 

A  Canadian  corporation  operating  Canada's  largest 
fresh  food  delivery  system 
MANUFACTURERS  AND  DISTRIBUTORS  OF 

Fleischmann's  Bakery  Products  *  Fieischmann’s  Yeast  for  Flealth 
Magic  Baking  Powder  »  Gillett’s  Lye  •  Royal  Yeast  Cakes 
Chase  &  Sanborn’s  Tea  and  Coffee 


Consolidated  Marine  Companies  Limited 

OPERATING 

General  Dredging  Contractors  Limited 

Dredging  Contractors  ^ 

Manseau  Shipyards  Limited 

Shipbuilders  and  Repairers 

Sorel  Mechanical  Shops  Limited 

Engineers,  Founders,  Machinists  and  Shipbuilders 

Beauchemin  &  Fils  Limited 

Producers  of  Annealed  Castings,  Manganese  Steel 
and  Chrome  Steel  Castings 

Suite  712,  Dominion  Square  Bldg.  •  Montireal 


*1  V 


CASH 

IN’ 

ynur  extra 
I.iOO  miles  to 
tlie  filling  bv 
ndnpting  (.as- 
trnl. 

Insist  on  the 
eorre«'t  grade 
for  X onr  »'ar. 


I  QUALITY  —  proved  in  the 

I  most  gruelling  speed  trials  ever 
undertaken  by  man, 
ECONOMY — that  is  saving 
iniJIions  in  money  ....  for 
millions  the  world  over. 

{gstcot 

^1^  Motor  oa 


2000  MILES 

to  the  FILLING  U///A  SAFETY 


\  Every  pipeful  you  SnoloCy 


Handy  pocket 
fin,  Joe. 

pound  screws 
top  humidor, 
75c. 


4, 


nm 


Piedbae  is  Canadian  through  and 
through.  It  is  grown  cm  plantations 
along  theshoresof  Lake  Erie,  where  the 
won  derful  soil  and  cllmateof  Son  them 
On  t  ario  produce  a  Burley  leaf — aa  well 
i  as  peaehes  and  other  fruita — that  ask 
1  nofavoiirsfromanyland.  Ithaabeen 
L  developedfromthefinestBurleyseed 
A  — into  a  refined  thln>leafed  Burley 
A  with  the  northern  flavour — sweet, 
mild  ana  fragrant. 

— and  don’t  forget,  you  get  more 
tobacco  for  your  money. 

Imperial  Tobaneo  Comp— y  a#  Canada, 
^  m  UmJtad 


.  ?lcobac  “ 

CJht  Pick  Canada^  Burley  Tobacco^ 

^Grownl  I  n  i  t  a  a  a  y.  Vs  o  a  I  h  a  r  n  Ontario 


THE  nNANCIAL  TIME^,  MONTREi 

rtupi  Tllir'  nPlITFIll  Manitoba:  the  operating 

I  lllll  Kr.VIKVl  of  the  recently  completed  elerirolyfic 
UlfJUlitllTYI  Ulj  I  lb  II  copper  plant  of  the  Ontario  Kefinins 

||U|\|F  1  trfvn  MADC  Company  at  copper  Cllff:  the  almost 

UlUlliA  I  r.^  Ill  nil  b  continuoua  operation  of  the  new  Pal¬ 
es  lar  avis  SSdV  iiavsmsj  pontjridge  nickel  smelter:  the  con- 

A  f'TIl/ITV  IM  1  OOA  struction  of  the  refinery  at  Montreal 

Ml.  1 1 V 1 1  I  IN  1  a/tjU  Canadian  Copper  Refiners. 

i-td.,  and  an  increased  copper-gold 

_  .  ,  ,  - \ — 1“  1  production  from  Noranila  mines.  | 

Capital  Invested  Amounted  to  Ample  supplies  of  low  cost  hydro- 
$163,092,471  Against  $146,-  electric  power  oombined  with  the 
AQQ  nan  iqoq  smelting  of  large  tonnages  of  copper- 

in  in&n  hparlne:  ores  eontalninir  imnortant 


JUNE  12, 


PRICE'  REDUCTION 
PROFITS  SOURCE 
OF  CHAIN  STORES 

Accomplished  by  Increasing 
Sales  Volume — Management  | 
Reach  Objective  | 


VANCOUVER 


tario  Refining  Company  Unit 
in  Production 


INDEX  DOWN  16.7  P.C. 


uniy,uoa  in  bearing  ores  containing  important  j  _  j 

NEW  WESTERN  FIELD  "JSlly  vltoM.””,!]  INDEX  DOWN  16.7  P.C. 

- -  greatly  to  the  stability  and  strength  j  ^  _  — - -  ^  ^  j 

Huge  Refining  Plant  Oper>  (^f  the  Canadian  non-ferrous  metal  >  Maritime  Units  of  Dominion  ^ 

ating  in  Flin  Flon  Area — On-  _ j  Stores  Now  Total  20 — Other 

torio  Refining  Company  Unit  Annmo  ni  IFm!  £**•"“***  Underway — A.  & 

in  Production  BIG  ORDERS  PLACED  I  **'  Handle  Ice  Crean. 


’  I  A  recent  review  of  the  smelting  in- 
■  dustry  In  Canada  for  1930  prepared 
j  by  the  Mining,  Metallurgical  and 
Chemical  Branch  of  the  Dominion 


FOR  COAST  LUMBER 


Toronto  Bnrean  The  Flnaactnl  Time, 

Toronto. — A  comparison  of  the're- 
cession  in  prices  of  food  commodi¬ 
ties  during  the  past  year,  as  com- 


Bureau  of  Statistics  gives  compre- 1  Demand  From  England  and  Aus-  1  piled  by  the  Dominion  Bureau  of  Sta 


hensive  information  regarding  Cana- 
;  dian  smelting  and  refining  of  domes- 
tic  and  imported  non-ferrous  ores, 
i  Sales  and  production  of  blister 
'  copper  by  the  Nnranda  smelter, 


tralia  Raises  Hopes  For  Re-  ‘‘sties,  and  the  decline  in  the  price 
.  ,  J  .  lists  of  leading  Canadian  grocery 

covery  m  industry  chain  stores.  Indicates  that  these  j 

-  chains  have  been  selling  stable  foods  ' 

Vlctoria.-TBrltlsh  Columbia’s  lum-  to  the  public  at  much  lower  prices  j 


i  Noranda,  Quebec,  were  considerably  j  her  industry,  backbone  of  Its  whole  than  warranted  by  government  In-  ! 
'  In  excess  of  1929.  The  smelter  re- !  business  life,  has  started  to  swing  hlws.  i 

reived  from  the  mine  422,165  tons  of  i  back  towards  prosperity  with  the  The  idea  of  the  chain  stores  has. 
i  direct  smeltin.g  sulphide  ore  aver- !  placing  of  orders  for  4,000,(K10  feet  been  to  increase  sales  by  passing  on 

aging  7.22  per  cent,  copper,  0.77  .  of  mining  timber  for  Australia  and  to  the  consumers  the  fullest  benefits 

.  ounces  of  silver,  and  $3.30  gold  per  of  1,500,000  railway  crossing  tlm-  of  price  recessions,  and  to  maintain 

'ton:  also  252,797  tons  of  sllictous  hers  for  England.  or  increase  profits  through  an  In- 

ore,  used  as  flux,  of  an  average  !  Announcing  receipt  of  these  or-  crease  In  sales  rather  than  by  a  nigh 

grade  of  1.30  per  cent,  copper,  0.27  !  ders  by  the  B.  C.  mills,  Hon.  N.  S.  ratio  of  profits  to  sales. 

.ounces  of  silver,  and  $2.04  gold  per  I-ougheed,  Minister  of  Lands,  de-  The  records  of  Lohlaw  Groceterias 
ton;  the  concentrator  treated  174,-  clared  it  was  the  best  business  Co.  and  Dominion  Stores  Ltd.,  the 
ll.*!!  tons  of  an  average  grade  of !  news  British  rolumhia  had  heard  shares  of  both  of  which  companies 
2.35  per  cent,  copper.  0.41  ounces  since  the  start  of  the  industrial  are  listed  on  the  Toronto  Stock  Ex¬ 
silver,  and  $3.40  gold  per  ton:  733,- ®  depression.  change,  indicated  that  the  manage- 

071  tons  of  ore  and  concentrates  I  “The  lumber  industry,  as  it  well  ments  have  succeeded  in  their  oh- 

treated  by  the  smelter  yielded  76,142,- I  may  be,  is  Jubilant,”  he  said,  “for  jectlve.  The  profits  of  Lohlaw  Gro- . 
246  pounds  of  blister  copper.  this  it  is  believed,  marks  the  swing  ceterias  Co.  for  the  year  Just  closed 

The,  new  plant  of  the  Canadian  of  the  pendulum  upwards.  And  I  showed  an  increase,  while  those  of , 
Copper  Refiners,  Ltd.,  a  Joint  enter- j  can  say  without  going  further  at  Dominion  Stores  for  the  first  five; 
prise  of  Noranda  Mines,  Ltd.,  the!  this  time  that  it  will  probably  be  months  of  1931  also  have  shown  an 
British  Metals  Corporation,  and  the  the  forerunner  of  other  large  or-  increase.  i 

Nichols  Copper  Company  of  New  ders.  It  looks  as  it  the  lumber  Index  Declined.  ‘ 

York,  is  nearing  completion  at  Mont-  business  had  reached  bottom  and  wholesale  price  index  of  the  I 

real  East.  This  refinery  is  designed  was  going  to  climb  upwards  asain  dominion  Bureau  of  Statistics  shows 
to  produce  75.000  tons  of  electrolytic  in  a  way  which  seemed  impossible  ^  (jecllne  for  the  past  year  of  16.7<)}-.  ' 
copper  annually:  blister  copper  from  a  short  time  ago.  According  to  figures  furnished  hy  a  i 

Noranda  and  other  sources  will  be  “The  same  situation  occurred  in  j^^ding  Ontario  grocery  chain  sys-  j 

treated  here.  This  refining  com-  1916  when  a  big  order  for  tern,  the  decline  in  their  prices  for 

t  pany  has  also  acquired  a  consider-  from  England  started  to  make  the  eight  leading  oemmodifies  in  the  past 

able  financial  interest  in  the  Canada  wheels  turn  in  our  mills  once  year  has  been  as  follows:  I 

M'ire  and  Cable  Company  which  Is  more.”  19.vi  ' 

erecting  a  rod  mill  and  wire  drawing  News  of  the  lumber  industry’s  New  cheese,  lb .  24c 


I  erecting  a  rod  mill  and  wire  drawing 
'  plant  near  the  copper  refinery. 


The  Aluminum  Company  of  Can-  S-  1^*  Tolmie  as  the  most  I'atisfac- i  p^esh  eggs.  dnz. ! .  .. 

ada  operated  both  the  Shawinigan  I ‘ory  information  the  Government  Back  hacon.  1b . 

and  Arvida  plants  throughout  1930,  j  had  received  since  1929.  Hon.  J.  W.  |  ^^acon  m. 
utilizing  alumina  and  imported  "Innes,  Minister  of  Finance,  said  It  I  flour,  3U  lbs. 
bauxite  ores.  confirmed  the  observations  of  his  I  .p.  ^ 
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bauxite  ores.  confirmed  the  observations  or  ms 

More  Ore  Treated.  I  department  wh  ch  ‘nd  cated  that 

In  Ontario  the  International  Nickel ;  British  duced  substantially  people  buy  more 

Company  treated  2,285,127  tons  of  the  upturn. _  goods.  As  the  decline  in  the  sales 

copper-nickel  ores  as  against  2,033,-  i  value  of  Lohlaw  Groceterias  Co.  in  . 

457  tons  in  1929.  Matte  was  shipped  C  A  VC  IMCIID  I'®®  been  less  than 

to  Clydach.  Wales;  Huntingdon,  |  jj/f  J  J  UyuURAII  VaJ  It  is  evident  that  this  theory  has  been  | 

I  West  Virginia,  U.S.A..  and  to  the  Port  i  home  out,  as  the  number  of  stores 

iColborne  refinery,  the  latter  plant  j  mITCT  pITT  PflCTC  ®dded  to  the  chain  during  the  past 

producing  converter  copper,  electro-  ITlUljl  vUl  VVUlljjy®®*’  has  been  slight. 

lytic  nickel,  ntckel  oxide  and  residues  !  _  |  Dominion  Stores  Ltd.,  sales  value 

I  containing  metals  of  the  platinum  c  •  »  J  i  I  has  shown  an  increase  during  the 

group.  Monel  metal  was  made  and,'<“®“*®  ^upenntenaent  ueciarei  fjyg  months  of  1931,  notwith- 

gold  and  silver  recovered  in  foreign  j  Against  Legislation  to  Regu-  standing  the  heavy  decline  In  food 

plants.  The  company  now  operates  Commission  Rates  commodity  prices  generally  and  the 

a  very  complete  and  modern  pre- 1  substantially  heavier  decline  in  sta- ; 

cions  metals  refinery  at  Acton,  Eng-  o  •  #  .i,  *  ..-i,  hie  foods  as  sold  by  this  chain. 


copper-nickel  ores  as  against  2,033,- ! 

I  457  tons  in  1929.  Matte  was  shipped  CA  VC  lAICIID  AMl  M 
I  to  Clydach.  Wales;  Huntingdon,  |  jj/f  J  J  UyuUAAIIvIj 
I  West  Virginia,  U.S.A.,  and  to  the  Port  j 

I  Colborne  refinery,  the  latter  plant  |  MITCT  PIJT  I  mCTC 

I  producing  converter  copper,  electro-  ITlUljl  vU  1  VVUllJ 

i  lytic  nickel,  ntckel  oxide  and  residues  \  _ 

I  containing  metals  of  the  platinum  •  e  •  .  j  .  i 
i  group.  Monel  metal  was  made  and  ,  Q«e*>ec  Supenntendent  Dedatres 
gold  and  silver  recovered  in  foreign  j  Against  Legislation  to  Regu- 

;  plants.  The  company  now  operates ;  late  Commission  Rates 
a  very  complete  and  modern  pre- . 

i  cions  metals  refinery  at  Acton.  Eng-  ^  ...  i 

!  lauH  Tn  rr>n„o..  ruff  Praise  for  the  constructive  work 

'of  the  OnfaHn  Pofi’nintv  being  achieved  by  the  organization 

was  extended  to  the  Insurance  Bro- 


Maritime  Fnlts  Do  Well. 


!  was  completed  and  electrolytic  cop- ^  ®  °  *  Jnsurance  Bro-  Officials  of  Dominion  Stores  report 

I  per  produced  for  the  first  time  in  i  Association  at  its  annual  din-  tjjat  the  Maritime  units  of  the  chain 
Eastern  Panada  These  workT  wi  h  ^  r®*-  held  1°  ‘he  Mount  Royal  Hotel  of  stores  are  doing  well.  Steady  ex- 
an  initial  capacity  of  120  000  tons  ner  by  B.  A.  Dugal,  super-  pansion  has  been  under  way  In  the 

annum  is  the  largest  of  its  kind  ‘“‘e^dent  of  insurance  for  the  prov-  Maritime  Provinces,  seven  stores 
the  Britsh  Emplrl  ^hfrompan?  have  been  opened  this  year  to  date. 

Is  at  present  producing  wire  bars  ®P®®I'®‘  ‘h®  evening,  (ailing  at-  This  brings  the  total  number  in  oper- 

ingot  bars  fnd  Ser  e^c^JotyticL:  ation  In  these  provinces  to  20. 

,„fj— J  _  J  .  ^  eieLiroijiiiai  insurance  business,  Mr.  Dllgal  Wtcnalnni  tn  thn  rhsin  in  nfhpr 

npr  vl’ ‘‘®‘®d  “lat  It  had  become  a  world-  older  territories  have  been  under 

per  received  from  British  Polumhia  I  „.ide  business  of  increasing  imnor-  territories  nave  tuen  undei 

'  smelters  and  the  International  VinVpi  "  nusiness,  oi  increasing  impor  j,  result  the  company  is 

I  V  1  T-.‘'  I ‘ancc.  Fho  deprossiou  had  had  secl-  onerating  manv  more  stores  than 

Company.  At  Galetta,  the  KingdonLus  results  on  all  industries  and  "2®*^®  >®an 

I  Mining  Smelting  and  Maniifnctnring '  a  ^  mmisiries  ana  before,  560  stores  being  in 

■  iiuiiift  omeiung  ana  -Uaniiracturing  I)j,siness,  and  as  industry  was  seri-  nneratlon  at  the  nreaent  time 

(  o.  Ltd.,  produced  pig  lead  from  the|ouslv  concerned  about  lowering  nro-  ®P®'^®‘I®p,  I®®  P'esent  time. 

Kingdon  mine  galena  rnnrentmtes  i  a  lowering  pro  Following  the  announcement  that 

i-viiiguuu  mine  galena  concentrates.  i  diiction  costs,  so  would  insurance  naeifie 

ohalt-.silver  ores  and  concentrates  companies  have  to  do  likewi.se,  he  A, m^^irfce 

'  from  (  ohalt.  South  Lorrain  and  Gow-  i  said  Company  would  sell  ice  cream  in 

.ganda  districts  were  treated  in  the;  -The  general  managers  of  five  in-  ®f  ‘heir  ®hain.  ‘he  n'>®stion 

I  plant  of  the  Deloro  Smelting  and  Re- '  s„rance  companies  were  telliU  me  "  vvhether  f  anadian 

'fining  Company,  Ltd.,  Deloro.  Onf.-a  few  weeks  ago  that  the  insurance  rn\7/rriaYo7 

Produrtion  from  this  refinery  includ- ;  business  had  reached  the  saturation  P?e/fie  "tnforn  ^  The  Pins, 7 

I  ed  fine  silver,  metallic  cohall,  cobalt  point  and  that  they  had  tn  meet  half  e^I  thlf  the^Tmerllin  orlani' 

loxudes,  nickel  oxide,  nickel  salts,  a  dozen  competitors  for  every  risk  7  ^  w  ^rTen7i7<.nme  nf 

white  arsenic,  cobalt  alloys  and  a  sn'icited.”  he  declared.  “Such  com-  ?®“®®  ®®!’  ®®.^[®^  1  ^ 

I  silver-lead-bismuth  bullion.  petition  means  competition  of  rates.  larger  uni  ®'  ®  ®  ®'*^ 

,  Manitoba  in  1930  became,  for  the  A  lower  or  higher  acquisition  cost  ®'^"  and  'l®l>®®‘®®®®®  P 

first  time,  one  of  the  copper  smelt-  is  an  important  factor  in  establi.sh-  ‘‘nets,  etc.,  on  the  premises,  I]®!  ‘he 
,ing  and  zinc  refining  provinces  of  ing  rates,  as  is  the  commission  paid  ®®'®  I®* Z''®®®’ 

the  Dominion.  A  complete  metal-  to  agents.”  Although  legislation  to  T V.n.H  in 

ilurgical  plant,  capable  of  producing  deal  with  commissions  was  being  “®^  ^®  ln‘/®'iu®e‘i  in  the  Canadian, 
2,500.000  pounds  of  blister  ropper  mooted.  Mr.  Diigal  said  he  wa.s  not  in  t 

monthly,  has  been  erected  and  placed  favor  of  it,  but.  believed  the  associa-  .  .Officials  of  the  Dominion  Stores 
in  operation  at  Flin  Flon  by  the  Hud-  tions  should  regulate  such  matters  I-''®v'‘ed,  state  that  the  company  has 
."inn  Bay  .Mining  and  Smelting  Com-  themselves.  The  Insurance  Brokers’  °®  present  intention  of  .selling  ice 
i  pany.  Blister  copper  was  shipped  Association  should  concentrate  on  ®ream  through  its  chain, 
during  the  latter  part  of  the  year  to  increasing  its  mimhership,  in  order 

United  States  refiners  of  the  metal  |  to  protect,  the  rights  of  insurance  Rntialt  Pnlitmki* 

'  and  electrolytic  zinc  was  sold  in  both  I  brokers  and  keep  the  profession  up  |  L^Olumoia  risneri« 


domestic  and  foreign  jnarkets.  The  j  to  a  high  standard,  he  .said.  "  j  Output  Declined  in  1930 

■  designed  capacity  of  the  zinc  plant  I  Prior  to  the  dinner  the  annual  - 

is  50,000,000  pounds  annually.  The  ^  meeting  of  the  ns.sociation  was  held,  Ottawa. — The  product  of  Mie  B,-it- 
compan.v's  hydro-electric  plant  at  at  which  the  activities  of  the  organ-  ish  Columbia  fisheries  in  1.930  had 
I  Island  F'alls  has  been  developed  to  ization  reviewed  and  reports  sub-  a  total  value  of  $23,103,302  as  cotii- 
:  its  full  capacity  of  40,000  h.p.  mitted  indicated  a  successful  year,  pared  with  $23,930,692  in  1929,  and 

.Metallurgical  industries  in  British  The  officers  w'ere  elected  as  follows:  $26,562,727  in  1928,  accoi-dmg  to  fig- 
I  Columbia  were  affected  adversely  hy  President,  C.  H.  Hanson,  .Montreal;  •ure's  just  released  by  tlie  Dominion 
I  the  depressed  metal  prices  prevail-  chairman  of  executive  oommittee,  D.  Bureau  of  Statistics, 
ing  during  1930.  The  large  Trail  A.  Hanson,  Montreal;  vlce-presi-  These  totals  represent  the  value 
works  of  the  Consolidated  .Mining  dents,  P.  A.  Boutin,  Quebec;  H.  Ray-  of  the  fish  as  marketed  whether 
land  Smelting  Co.,  Ltd.,  produced  mond,  St.  Hyaclnthe;  M.  A.  .1.  (Jau-  gold  for  consumption  fresh,  or  can- 
:  gold,  silver,  lead,  refined  copper,  thier,  Montreal;  and  Arthur  McBean,  ned,  cured  or  otherwise  prepared, 
'copper  matte,  cadmium,  bismuth,  .Montreal;  honorary  treasurer,  G.  D.  o’f  chief  importance  is  the  salmon 
platinum  and  palladium  from  both  Laviolette.  Montreal;  secretary.  J.  €.  fishery  with  a  product  In  1930  val- 
customs  ore  and  tonnage  from  their  I 'I’Auteuil.  and  as  directors,  J.  A.  Ga-  ued  at  $16,610,834,  or  72  per  cent, 
own  mines,  the  largest  of  which  IsUnon.  Montreal:  F.  ,1.  Conway,  Sher-  of  the  total  value  of  all  fisheries 
the  Sullivan,  a  mine  possessing  one  1 E.  Buxton  Byatt,  Montreal;  production  for  the  province.  The 
of  the  world’s  greatest  known  silver-  J- 0.  A.  Tessier,  Quebec;  ,Stu.art  Rol-  i-uii  of  salmon  was  exceptionally 
lead-zinc  deposits.  The  Granby  Con-  Inna,  .Montreal;  A.  1.  Gravel;  Three  large  in  1930,  the  catch  amounting 
.solidated  Mining,  Sipelfing  and  Pow-  H'vcrs:  Emile  Girard,  .Montreal;  J.  jo  2,296  213  cwt.  The  pack  of  sai¬ 
ler  Company’s  production  of  blister  L.  Champigny,  Grand'.Mere;  O.  W.  mon  totalled  2,221,783  cases,  and  Is 
,  copper  was  considerably  less  than  in  Hettmers.  .Montreal;  and  Thomas  the  largest  ever  recorded  for  the 
1 1929;  this  output  was  shipped  to  both  Boivin.;  Chicoutimi.  salmon  Industry  of  British  Coltim- 


Ottawa. — The  product  of  Mie  Bnt- 


;  United  States  and  Canadian  refin¬ 


eries;  customs  ores  and  those  from  Ip  of  NewfountlliinrI  yea®  ‘h®  Pack  ®‘ 

their  own  properties  were  treated  at  IVdO  increase  in  quant 


bla.  ('ompared  with  the  preceding 
year  the  pack  of  salmon  shows  an 
increase  in  quantity  of  59  per  cent. 


j  the  company’s  smelter  at  Anyox.  Earnings  At  $3,073,596  and  an  Increase  in  value  of  30  per 

r'nnitni  1  i,  ’u  Nev,’  York. — Net  earnings  of  In-  ^l'®  ‘®‘al  catch  of  fish  of  all  kinds 

ines7lant  machinerv  inH  '  fernational  Paper  and  Power  Com-  ‘®''  ‘h®  province  in  1930  was  6,430,- 

nn  '®®' ‘'®‘'’l  paiiy  of  Newfoundland.  Limited  for  638  cwt,  and  for  this  catch  the  fish- 
rash  ^in?hP  non  f"n  IH^'I  '^®'’e  $3,073,596  compared  with  ®rmen  received  a  total  of  $12,876,- 

tash,  in  the  non-ferrous  metallurgi-  53  235,645  in  the  preceding  ear  610.  In  1929  the  total  catch  amount- 

inoV  .a  io  « «..2U  C„ 

690,085  In  1920.  The  estimated  value  “.«‘'l®./®':  ri®n'-®<'iat,on  and  deple-  ‘h®  fistwmcn  to  $14,070,230. 
of  material  treated  w.as  $1,5.310  472  I'"’  'O'!"  amounted  , 

and  the  sales  value  from  the  smelt-’  ® .  S-|’"'''0'1-;  roore  than  nine  and  a  Addition  to  New  York 


!  $163,092,471  in  1930  as  against  $146-  After  dodiicting  the  amounts  set 
I  690,085  In  1920.  The  estimated  valu’e  ‘l®P''®'''"‘"'®  ai'l  ticpla- 

!of  material  treated  was  $15,310,472  I'"’  '0  -"  amounted 

land  the  sales  value  from  the  smelt-’  7k 

i  ers  and  refineries  amounted  to  $100  -  f’®  ^  times  theaniouni  required  for 
j  946,136,  indicating  that  the  value  '"'®''®"'  ,®"  ,  'I’®  'omi.any’s  first 

{added  by  converting  the  ore  to  .sale-  ®’"’'lf«‘’®  and  approximately 


Deposit  by  Sun  Life  Co. 


I  able  products  was  $55,635,664. 


I  Canadian  producer.s  of  non-ferrous  I  I®' requirements  on  the  entire 
metals  have  exfierieneed,  together  |  7'^*^  eurreni  indebtedness  of 


lone  and  a  half  lime.s  the  total  in-  I'’'®"'  York.— On  .Ma.v  28  the  Sun 
terest  requirements  on  the  entire  1'“®  Assuranee  Co.  of  (  anada  de- 
fixpd  and  eurreni  imiehtedness  of  P®«l‘®‘l  'J'l**’,  'iJ?  nnn  nee 


Canada  Power  &  Paper 

Corporation 

Total  Daily  Tapacity  of  Dlantsi 
1941  I’ons  of  Newsprint 
125  Tons  Pure  Kraft  Paper 
210  Toils  I’ure  Snlpliate  Pulp 
also  producing 

Cardboard,  Insul  Board,  Wrapper  and 
Sulphite  and  Groundwood  Pulps. 

Saw  Mills  at  Pembroke,  Ont.,  producing  White  Pine,  Red  Pino 
and  Spruce  Lumber  Pickets,  Laths,  etc. — Annual  Capacity 
of  25,900,000  F.  B.  M. 

Successor  and  Operating  Company  of 

Belgo-Canadian  Paper  Oompany  Limited, 

.Sliaivinigan  Falls,  Que. 

SL  -llaiirice  Paper  t'orapany  Limited, 

Cap  de  la  .Madeleine,  Quo. 

Laiirentide  Company  Limited, 
jy  ^ '  Grand  ’.Mere,  Que. 

H  fL  Lnurentido-Ottawn  Company  Limited, 

Pembroke,  Ont  Ww 

Port  Allred  Pulp  and  Paper  ^Hlj 

mhG  Corporation, 

Port  .41fred,  Que.  JT" 

M'ayagamack  Pulp  and  Paper  Co. 

I!ea4l  QfflM: 
JkiONXEUBAL^QDlSBBC 


Abitibi  Power  &  Paper  Company 


LIMITED 

TORONTO 


Onefc. 


Owning  and  Operating  Mills  at 

Murray  Bay,  Que.  Sault  Ste.  Marie,  Ont. 

Beaupre,  Que.  Iroquois  Falls,  Ont. 

Sturgeon  Falls,  Ont.  Smooth  Rock  Falls,  Ont. 

Espanola,  Ont.  Fort  William,  Ont. 

Pine  Falls,  Manitoba 

Daily  Capacity  2200  Tons  Newsprint 

GROUNDWOOD  PULP  NEWS  SULPHITE  PULP 
HIGH  GRADE  BLEACHED  SULPHITE  PQLP 


F.  P.  WEAVER  COAL  CO. 

LIMITED 


Domestic 

AND 

Industrial 


Confederation  Buii-ding 

Corner  St.  Catherine  Street  and  McGill  Collese  Avenue 

Phonet  PLateau  4131 


Wm.  St.  Pierre  Limited 

Gentlemen* s  Tailors 

Suite  1-6,  Itli  1  liinr,  M<‘Ritrhie  A  Bliick  Buildiug 
1434  St.  Catherine  Street  West 

Between  lii.shop  and  Machay  Sts. 

Tel.  uptown  1495.  Monlreil 


wllh  those  of  foreign  coimtrio.s,  con¬ 
siderable  losses  from  (he  severe  and 
world-wide  industrial  depression  ex¬ 
isting  during  the  past  year.  if  is. 

I  therefore,  highly  gralifying 'to  wit¬ 
ness,  In  the  face  of  these  adverse 


the  company.  The  halanre  added  ®‘  f^®'^  $4,000,000  n.uninion  of 

to  surplus  in  1930  affer  all  deduc-  ‘'anada  4i/i  per  cent,  bonds.  MU 
lions  was  $761,611.  these  additional  bonds,  total  secu- 

-  -  .  rity  deposits  in  the  United  States 


ness,  in  the  face  of  these  adverse  ;  A  branch  of  (he  Rank  of  Montreal  ated  reserve  requirements  as  of  Ma.v 
conditions,  such  events  (n  (he  Indus- 1  will  he  opened  on  the  lOth  of  .Tune  31  amounting  to  $173,096,000,  giving 
try  as  the  successful  commencement  1  at  Powell  River,  B.  u..  under  the  the  enmnany  an  excess  of  $5,489,- 
of  zinc  and  copper  production  at  m.inagement  of  G..  M',.  Richardson.  753 
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OOP  SITUATION  I  at  the  lookout 

IS  CRITICAL  IN  i - : _ FOREST  WASTAGE 

CANADIAN  WEST  -p  — fJS izil’..  sz',."!  SHOWN  FOR  1930^ 

TIXJU*  p,,nerally  satisfactory.  In  the  .Mari- j  Ino.  The  payments,  t^tanine:  ap-  increase  thi.s  rear  considerahl v  UllVIfil  1  Vl%  X%/UU 

- — -  nnies  there  has  been  beneficial  rains  ;  prnximalelv  $1,000, 132.401.’  up  to  May  greater  than  last  year.  Emnlox-ment '  .  ' 

bcutheni  Areas  Parched  With  tullowing  unfavorable  ■weather  in  |  20  for  l.o.oo.ooo  veterans,  had  a  stim-  figures  for  retail  trade  suhftantiate,  Fife  Damage  Below  1930  Level; 

Crop  Endangered  by  Soil  Mrly  May.  Quebec  also  has  bene- I  ulatlng  effect  on  retail  trade,  auto-  the  above  figtire.s  as  the’inde.v  num-  — ^Evidence  of  Growinc  Pub- 

recent  rains  which  i  mobile  sales  and  certain  classes  of  her  of  employment  in  this  classifica-  i*  d  'l— a 

Plowing  (nought  on  growth  following  dry  !  railway  traffic.  The.sr  three  factors,  tion  on  May  1  of  this  rear  stood  lie  KesponsiblUty 

CAKV  A'r/'uru/AKi  LUT  weather  in  April  and  a  cool  period  ,  it  is  pointed  out,  .accounted  for  the  af  130.3  as  '  romnared  with  I’T  0  - 

0A0K.A  1 LMLWAN  HIT  |,.,st  month.  Ontario  reports  that  1  gain  in  the  business  index.  128.8  and  114  4  for  the  three  "pre- 1  VALUES  SHRINKING 

-  fall  wh&at  is  looking  well  except  in  !  '‘Regarding  business  activity  in  :  ceding  years.  Reduced  actnities  of  _ _ 

'^'win^iDe“g“'-"w!'th*'nmhin“'  hliT'a  ‘''"''u''?.  major  |  the  stock  marLet.s  have  offset  to  some  In  an  appendix  to  the  report  of  the 

Winnipeg.  —  with  nothing  but  a  winter-killed;  spring  grains  indu.stry  to  hold  up  well  after  allow- 1  extent  the  iuerra'^ed  vnlnme  r.f  rofaii '  i _  A  -aa  c-  j- 

few  light  local  rains  having  been  3,.^  coming  on  well  with  the  pros-  ing  for  seasonal  trends  was  automo-  busines.s  i  ^®'^*^ance  Committee  of  the  Canadian  I 

recorded  in  the  we.st  the  crop  sltua-  p,,,,t  that  yields  will  be  above  the  biles.  Important  factors  showin.g  >f-  n.  >(.  |  Manufacturers  Association  to  thei 

tion,  particularly  in  the  southern  average.  Conditions  in  British  Co-  declines,  on  preliminary  estimates,  annual  general  meeting  of  that  body  ' 

areas  is  now  regarded  as  critical,  pimbia  have  been  less  favorable,  were  railway  traffic,  .steel  mill  opera-  I  J  ■  hf’l'i  in  Victoria.  Roland  D.  Craig.  I 

Rains  of  a  dremching  variety  must  ,,  jtti  alternate  hot  and  cold  days  and  lions,  construction  and  retail  trade.  tSUSiness  Index  ■  p  ^  of  the  forestrv  service  Denart  1 

come  soon  If  a  failure  is  to  be  avert-  rf^v  winds.  "A  fiirther  recession  for  the  cur-  !  ^  ' 

cd  on  the  broad  southern  plains.  In  rent  month  seems  probable,  but  we  - - ,  ment  of  the  Interior,  stated  that  in 

the  northern  regions  and  in  east- I  exnert  the  Kt^ri  r.f  r,iT,ao»„on*ni  re  “P.C.  of  1  Canada,  as  a  whole,  the  loss  from 

rmS's;''"'"' .hifupVS  1.5 «“5“  irci/’Liirrir.hM  „  , .  '=r.r 

The  reports  received  by  the  ele-  ““f™' .”",1; 'wi-dlll  SXita  fe?,7,'v*re'rr.",v"'‘‘"Lr 'iS!  ‘'‘'i*™  iS  S  «PeHencert  ,  very  , bed  Oe  .Caron.; 


AT  THE  LOOKOUT 


areas  is  now  regarded  as  critical .!  pi^jijja  hat 
Rains  of  a  drenching  variety  must  vvjttialtern 
come  soon  If  a  failure  is  to  be  avert-  ^^v  w'inds. 
cd  on  the  broad  southern  plains.  In  ^ 

the  northern  regions  and  in  east- 1  , 


Business  Index 


IMPROVEMENT  IN  IHOPE  DEFERRED 
FOREST  WASTAGE  I  FOR  BARGAINING 
SHOWN  FOR  1930:  AT  CONFERENCE 

Fire  Damage  Below  1930  Level  I  Postponement  of  One  Year  1 
—Evidence  of  Growing  Pub-  Made  At  Request  of  1 

lie  Responsibility  Australia 

VALUES  ThRINKING  NEW  ZEALAND'S  POSITION  ! 

In  an  appendix  to  the  report  of  the  otlnivn  Bnreau  Th«t  FInanrInI  Tlm«*s  ! 
insurance  Committee  of  the  Canadian  I  (n^SnaraJ5°tntrrat.onal  SJ- 
Manufacturers  Association  to  theif^rences  of  business  and  politic.il 
annual  general  meeting  of  that  body  leaders  as  a  step  in  that  process  of 
held  in  Victoria.  Roland  D.  Craig, !  bargaining  which  will  lead  tn  an  ad- 

F.E.,  of  the  forestry  service.  Depart- 1  maladjiist- 

.  ,  ^  J  xi.  4.  •  men!  of  production  and  consumption 


— ^Evidence  of  Growing  Pub¬ 
lic  Responsibility 

VALUES  ThRINKING 

In  an  appendix  to  the  report  of  the  j 


t»3at,«jrfrfia/ 


I  ment  of  the  Interior,  stated  that  in  wTlI  be  disappointed  In  the  decision 
P.C.  of  j  as  a  wMIr,  the  loss  from  postpone  the  Imperial  Krononiir 

or,  forest  fire.s  in  19.30  was  below  the  ^  inference  which  was  planned  to  ho 
average.  Though  Brit-sh  Columbia  ,  Ottawa  this  summer.  In  vo- 

experienced  a  very  had  fire  season.  postponement  Premier 

the  weather  throughout  th**  P/airte  l  the  House  of  l  ommons  as 


that  up  to  May  25  there  were  47,134,-  oovery  to  appear  early  in  the  third  „  d-rrea-c  average  Though  Rr  Csh  Co  ,7mh is  '  '’"f«‘'‘ence  wnicn  was  pianne 

nnn  acres  sown  to  spring  wheat  in  Puarier.  There  are  now  many  signs  ,2  5  experienced  a  very  bed  fire  se^on  '  Ottawa  this  summer. 

Russia.  As  the  task  set  included  pointing  to  early  recovery.  For  in-  cjrain  in  store  v.'.pk'  the  wenther  throiighont  the  Proirin  ^  postponement  F 


ator  companies  and  by  numerou.i  tin.noO.OOO  acres  to  spring  wheat,  stance,  a  fundamental  turn  is  al- 
organizations^  have  compared  with  59.000,000  a  year  ago,  Tcady  apparent  in  the  automobile, 
A  «  ^*^1*  ^  pessimistic  character  completed  on  May  shoe  and  cotton  textile  Indus- 

A  quick  change  of  outlook  such  a.s  jo,  The  late  seeding  will  require  !  •ries.  The.se  industries  are  often 


I  fundamental  trend.  We  do  not  ex- 


_ _ ,  u  A  At  lA  Al  4in  npiit?i  iHcui  Jiuiiiiai  weaiiit-’r  truuui-  m  u  in 

hi  rlaLmla  (ions  to  produce  a  full  crop.  fundamental  trend.  We  do  not 

terve^rfe^*^™^*^  liberal  showers  in-  Mature  may  help  Russia  again  this  pect  the  current  relapse  to  c 
T_  T..'.ui;_u-  -4  J  ypar  as  she  did  last,  and  give  her  a  operations  in  any  of  these  Indus 

nnt?  better  than  average  yield  on  the  late  back  to  the  previous  low  level. 

season  the  Manitoba  Free  gp,j,n  area,  but  Lloyds  would  hardly  There  are  several  lines  of  act! 


Nature  may  help  Russia  again  this  I  pect  the  rurrent  relapse  to  carry 
year  as  she  did  last,  and  give  her  a  operations  in  any  of  these  industries 


port  of  the  season  the  Manitoba  Free 
Press  comments  on  the  situation  as 
follows; 

“The  report  is  the  most  disap- 


snwn  area,  but  Lloyds  would  hardly  j  There  are  several  lines  of  activity, 
insure  the  chance,  says  the  Wall  |  however,  in  which  readjustment  has 
Street  Journal.  Even  if  Russia  does  i  not  been  completed.  This  is  true 
get  the  full  acreage  of  the  plan  seed-  I  of  the  iron  and  steel  and  non-ferrous 


issued  by  the  Frcji  Tfcs^s  industries  and  of  engineering 

season  or  the  ,vea. .  in  “  ' |  pp  largely  offset  by  the  delay  in  !  types  of  con.struction.  The  relapse 
i„  that  one  good  soak- 1  gpp,jjng  jn  some  regions.  Russian  now  in  evidence  will  probably  carry 

woul^d  wa-  I  gi.p  giving  out  estimates  of!  these  to  new  low  levels  hut  tvill  at 

terlally  al  ,er  the  sItuaLom  and  while  Lj^p  p  production  as  being  far  i  the  same  time  pa\-e  the  way  for  a 

a  number  of  fields  are  beyond  re- '  -  ...  '  ^ 


StppI — April 

P1.461 

Employment  Ma- 

102  2 

8 

Gonstrurtion  Mav. 

Car  I/Oarilng: 

?.30,39.5.7no 

—  21 

Week  End.  •.Iun*>  7. 

2,P39.nnn 

21 

CuTTulati'e 

C.P.R.  GroB«  wprk 

1,0.53,394 

—  17, 

June  7 .  .  . 

*3,613,001) 

—  26 

r.p.R.  net  March. 
C.N.R.  Krosfl  week 

*1,520,176 

—  29 

June  7  . 

S.SOT.S?..^ 

22 

C.N.R.  net  March 

Trade  for  April: 

-  68 

Exports  , 

33,935.075 

-  .33 

Imports . 

51,1»9..'37«> 

—  28 

Balance  - 

Stork  Market: 

Share  sold  werk  enri 

17,2.54.301 

June  6 

Stock  Market  Ind*»x 

17.3.0.53 

-1-  64 

Provinces  and  in  the  east  did  not 
produce  such  ha/ardous  conditions 


follows:  “In  accordance  with  the  re¬ 
solution  of  the  Imperial  Conference 


.iR.ss.vTeo  -  21  2  g  •  “  ,  p  ■  4,  _  iiicin  ai  imnaon  m  KM...  .na.  nie  DUNLOP  “MaxHi*’,  M 

2,p.39.nnn  21  1  fife  protective  organization  :  Oti'-.w'^r”on  5*'^***'*  ?*■  V 

1,0.^3,394  -  17.2  and  increasing  public  support  in  fire  ;  meet  at  Ottawa  on  1  Patterns,  in  “Spot-  ■  ■ 

*3,613  000  -  26  0  prevention  are  evidenced  in  the  i  f  'a’"  i  ,V A 

*1.520,176  —  29  0  decreasing  proportion  of  preventable;!’®  ttiutually  agreed  upon,  m  order;  marking  . 

-,0-9-  „9  fires  and  in  the  reduction  of  the  resume  examination  of  the  vari-  \  IBM 

iso  0^9  -III  resultant  damage.  nus  mean.s  by  which  Imperial  rade 

Nevertheless,  the  reports  indicate  I  may  best  bp  maintained  and  extend-  _ _ _ _ _ _ _ 

?i59  5-6  "is  5  that,  about.  2,fi67.00n^  acres  wereif.'’-  (  an.adian  Government  some - - - 

5MS9,3<6  -2S2  time  ago  proposed  that  the  ronferen-  ^^^gtanfly  tm-reasinA  in  value,  ^nd 

17,2.54.301  of  merchantable  limber.  1.003.000!®®  meet  at  Ottawa  in  August  rnnstituent  companies  need  this 

InprcB  nt  of  this  year.  This  date  was  found  . 


Junp  9  .  .  . 

Copper-  June  10  ^  rente.  N.Y. 
Silver  — June  10  26^-4  rente,  N.V. 


aerpR  of  youn?  growth  o*  r.nt-ovrr  r.nis  >ear.  ims  < 
land  and  918.000  acres  of  non-  K^oerally  acceptable 
forested  land.  The  total  loss  of  mer-  Government 


timber  for  their  future  operations, 
■whereas  the  plants  of  the  various 
companies  are  suhiect  to  steady  de- 


rf4.mnti44i,  tsL  m.it  .ho  -ooriTa  m  excess  of  the  1930  erop,  hul  paper  [final  turn  later  in  the  year.”  Silver  —  June  lo  261,  rents,  N.Y. 

demption  he  bulk  of  the  neMeri  goijgfjpg  are  not  always  the  same  j  For  the  first  quarter  of  1931,  gross  Wheat —June  in  6n.,4  rents.  Winnipeg 

areas  w'oiild  produce  crop;-!  and  there  ^.,,^.,4  o,,,  4/  4u„„  fore.  Revenues,  of  . ,.,4i„.,V.=  V*"  ea^^':"^ "f 


W0..IH  7  V.  i^^e  But  even  if  these  fore- :  revenues  of  t  anadian  railways  am- 

wou.d  .till  be  time  to  seed  fudder  |  $85,541,950  as  against 

f^  i  as  though  the  wheat  producers  '$104,488,301  in  19.30  and  $121,656,663 


forested  land.  The  total  loss  of  mer-  ,4*’^  k  '  companies  are  suhiect  to  steady  de- 

^  chantable  timber  is  e.stimated  to  I  m®** wealth  of  Australia  have  "o"  |  prepiation  and  ohsoleseen.so. 

amount,  to  .389.000,000  cubic  fppt  ^formed  us  that  in  view  of  the  r-latp.ments  made  by  the 

consisting  of  542,000,000  feet  board  ““certain  position  in  Australia  ;  sponsors  of  Anficosti  Ronds  had  even 
'  measure  of  saw  material  and  2.300.000  I  ^*fi®  s^m®  time  7be  j  modicum  of  truth,  it  must,  be  evl- 


j  of  Nocth  Amecica  should  he  greatly  in  1929.  end  the  operating  income  pf|m|/ir|if/v»|n  /vp 
I  terrified  at  what  Russia  may  do  with  amounted  to  $919,381,  as  against  $7.- I  rlllil  ||||Ii.\  llr 
The  crop  situation  in  Alberta  ap- |  ((,p  wheat,  market  in  the  future.  446.342  in  1930  and  $17,522,242  ini*  UHvllvllO  VI 

own.  d lie  tn^  :/•***  1929.  For  March,  freight  traffic  was  i  TAniFP  nAlHlk 

boo,  .boo  I'''-" 1"  TARIFF  BOARD 


pears  to  have  held  Its  own.  due  to 
the  fact  that  some  fairly  good  .show¬ 
ers  were  recorded  in  the  southern 
and  central  re.gions  last  week.  The 
TyCthhridge  area  got  a  nice  drench¬ 
ing.  the  rain  in  some  localities  be¬ 
ing  •.•eported  as  over  an  inch. 

The  area  of  the  west  where  con¬ 
ditions  arc  distinctly  critical  Is  the 
territory  south  of  the  C.  P.  R.  main 


*  *  *  *  1929.  For  March,  freight  traffic  ■was 

The  boot  and  shoe  industry  in  lishfer  than  in  1930  by  10.6%  but  the 
Canada  revived  strikingly  in  March  o^'firase  revenue  per  ton  mile  de- 
and  April  this  year,  according  to  vf^ased  by  6.5%  and  freight  revenues 
information  received  by  the  Domi-  i  vunseqiiently  were  reduced  by  $4,- 
nton  Bureau  of  Statistics  from  164  or  16,4%;  the  only  com- 

of  the  170  factories  operating  in  the  modity  to  show  a  gain  on  the  car 
country.  loading  report  was  “Grain  and  grain 

The ‘total  output  in  April  was  Pas.senger  traffic  con- 


Tt  ta  Wp  i pairs  as  against  1,574,405  Ijoued  <o  decrease,  being  28.6% 
It  13  nere  -  .no  m,-  1  chtpr  thnn  in  lOlPana  97  fir/,  lio'ht. 


crop  is  decidedly  backward,  and  the  ;  I"  " 

outlook  is  that  considerable  irrepar-  j  *4  j  ,, 

able  damage  has  already  been  done.  .  The  smallest  production  recorded 
r  _4  .  ..  AT  aince  January  1927  was  984,924  pairs 


Lxteiids  far  North.  |  in  January  of  this  j-ear.  In  that  to  Parliament  and  a  consequent  ac- |  The  Board  of  Commerce  was  an  burned  over  annually.  If  it  were  i  . '‘‘y,/' j  tne  proposal  mane  i.s  a  la.r  niii\ 

The  -aifuation  in  the  central  re- i  month  apparently  the  slump  in  the  quaintance  with  its  features  has  I  enlargement  of  the  Cost  of  Living  necessary  to  reforest  this  area  arti-i-„,„  LL  rnnf4»ronr<."  ^iii  ^ 

gions  of  Saskatchewan  is  not  much  i  boot  and  shoe  business  was  at  its  developed  throughout  Canada  a  I  Commission  and  grew  out  of  the  ficially,  it  would  involve  the  planting  ..  these  noiders  " 

better.  The  dry  conditions  prevail  i  worst.  better  sentiment,  which  heretofore  I  necessities  of  war  time.  It  search-  of  over  7  billion  seeriings.  but  for- '  f"®®’  j, ’® 

as  far  north  a.s  Saskatoon,  although;  *  *  *  *  had  been  embryonic  in  financial  and  |  ed  into  all  the  business  of  the  coun-  tunately  natural  reproduction  of  some  i .  ,.4,,n4,„  roafftrm  i  ^{'osont  time  is  the  guar.in  ec  of  14 

the  fertile  Yorkton  district  In  the;  Exports  of  butter  last  week  to  i  commercial  circles.  Equipped  with  |  try,  examined  every  detail  of  the  kind  is  usually  secured  except  in  the  j .‘  imnup^tiniiTlile  heitef  in  i "  8>^8:aniacK  nmparij. 

north-easi  has  come  in  for  some ;  England  from  the  port  of  Montreal  a  knowledge  concerning  Govern- !  way  from  the  manufacturer  to  the  repeated  fires.  i  oL,nHnp«4C!  of  the  nronnsals  marie:  . 

showers  which  have  temporarily  im-  totalled  14.291  boxes.  This  compar-  mental  intentions  regarding  tariffs,  !  consumer,  costs,  quantities,  profits,  however,  the  character  of  the  forest  is  [  ‘  .  "  441  „  taken  at  the  cot».  i  To  StoD  Dumoin? 

proved  the  outlook.  There  arc  ev1-|ed  with  5.875  boxes  in  the  previous  executives  and  business  men  gen- j  spreads, overheads,  materials,  source  altered  by  cutting  and  to  greater  .  ‘  i-g*  fan  "  e  i  11  c  /-»•! 

dences  of  both  frost  and  cutworm  jweek.  This  season's  shipments  to  erally  have  a  cleared  road  before  I  of  supply.  In  short,  ever>lhing.  extent  by  fire  and  the  more  valuable  J _ _  _ '  i  oUrplUS  U.  3-  vJll 

damage  in  Saskatchewan  as  a,  whole,  date  now  total  24,895  boxes,  or  1,394,-  '  them  which,  ■with  a  reasonable  per-  The  aim  of  it  was  to  sec  that  the  ®P®c'cs  are  replaced  by  popl^ar,  white  In  This  Couilt  "V 

and  also  plenty  of  testimony  that  i  129  pounds.  At  this  time  last  year  i  iod,  should  lead  to  more  comfortable  j  people  were  treated  fairl.v  in  the  birch  or  other  less  desirable  trees.  Big  Holders  Are  i  _ 

the  coarse  grain  acreage  will  not  butter  exports  to  England  tvere  pre- ,  times,  according  to  dispatches  to  !  matter  of  price  and  quality  of  goods,  ,  forests  which  are  being  Pniniriw  Int/\  I  in*  //-„-*4„7,7s  #77,7  1  \ 

come  up  tS  previous  anticipations .  cisely  nil.  The  export  of  butter  to  !  Dun’s  Review  from  branch  offices  and  that  the  h^usiness  man  got  a  j  ^u®  JCTroduction  can  be  or'  •  '  -  ■  -  p,  _  . 

owing  to  the  fact  that  farmers  w’ere  i  England  has  revived  this  spring  after  !  of  R.  G.  Dun  and  Co.,  located  in  the  fair  profit.  conUoHed  by.  following  silvicultural  OSyS  Uommittee!  prices  of  crude  oil. "  United  Ptate.s 

deterred  from  considerable  seeding  =  being  "dead”  for  the  last  few  years.  I  chief  commercial  and  industrial  cen-  The  Board  of  Commerce  with  its  t“®thods,  such  as  leaving  seed  Uees,  -  Irefinerie.s  able  to  buy  crude  at  su'-h 

operations  owing  to  the  dry  condi-l  Exports  of  cheese  last  week  to  |  tres  of  the  Dominion.  knowledge  gained  was  aide  to  go  to  . , ®®y®“®®.  ,  (Continued  from  page  l.i  ’  nriee<j  mtunllv  can  sell  at  lov  le  -- 

tion  of  the  soli.  Virtually  the  whole  I  England  followed  the  opposit.3  trend  *  ¥  ,  ¥  the  government  and  lay  the  facts  the  less  valuable  species,  ,  prices  naturally  .  an  sell  at  im.  (e  , 

of  this  great  grain  producing  pro- 1  to  that  of  butter  and  were  much  The  seasonal  peak  in  industrial  before  it  when  any  application  was  fg'i  protests  interest  centres  largely  ini®!®-  Refinery  o\er-prorii)ction  , 

Vince  is  now  urgently  In  need  of ,  lower.  They  totalled  6,238  boxes,  operations  has  now  passed;  in  some  made  for  tariff  revision.  It  had  also  anri  Ih®  meeting  of  the  preferred  share-  likewise  been  so  evressne  that  1,1 

rain.  'against  11,285  boxes  In  the  previous  ; cases  the  upward  swing  ended  In  the  power  to  say  to  a.  manufactur-  ttnaii-o  rD4:t>!ir/.Vi  nr-or i7n<T’nor;nri  At  holders  of  the  Belgo-Canadian  Com-  companies  are  selling  1  le  rf‘^1.1 

Manitoba  Is  still  the  most  pleas- i  week.  Exports  to  date,  however,  re-  I  April,  while  in  others  It  continued  er  or  retailer  that  he  must  reduce  5®  •  Vpoiiirr»ri  to  riptprminc  tbp  P^ny  to  be  held  in  Montreal  on  Fri-  products  at  n  vi'ry  meagie  1^10. 1  .  . 

ing  portion  of  the  western  picture.  I  main  ahead  of  last  year,  totalling  [through  to  May,  says  the  June  letter  his  charges  if  he  happened  to  be  j  ^  4  effieient  and  at  the  same  time 

Wheat  may  now  be  seen  around  ]  now  32.235  boxes,  against  31,604  i  of  the  Canadian  Bank  of  Commerce,  making  too  great  profits,  in  tbe !  4j,g‘ __g4.  ^a-gia- j_p3.„_„„  4  The  Dunning  Committee,  however.  Under  the  new  rrovlsloiii--  oi'  iy-i- 

Winnipeg  as  high  as  six  Inches,  i  boxes  a  year  ago.  ;  Certain  factors  kept  business  on  a  opinion  of  the  Board.  And  besides,  if  j  ^.i,p  reports  satisfaction  with  the  general ;  ducts  may  not  be  sold  in  (  an  iiJ'.  .-  i 

Rain  i.s  needed  mostly  in  the  south-  |  These  shipments  indicate  a  con-  ^  fairly  even  keel  during  the  first  part  in  the  view  of  the  Board  a  business  |  timber  required  to  oeroetuate  "the  response  whieli  has  been  accorded  i  a  price  less  than  the  dufy-pnid  x.-iluc, 

west,  but  moisture  would  be  wcl- j  siderable  improvement  in  the  actual  of  the  year  and  give  some  indica-  man  was  not  making  enough  profit  fp^pgt  industries.  ^be  plan  and  they  are  quite  hopeful  I  plus  all  the  charges  siibseqiii-'nt  m 

corned  everywhere.  The  situation  , si luation  as  regards  dairy  products  ,  tion  of  what  may  be  expected  to  de-  it  could  advise  him  as  to  the  cor-  During  recent  vears,  over  .$500,-  that  as  the  various  groups  ■which  are  |  their  shipment  from  the  (dace  of 


i  in  January  of  this  y-ear. 


The  presentation  of  the  "Budget”  i  peace 


1-  or  ‘fi®  «^"’®  J™®  I  a  modicum  of  irmu.  it  must  be  evl- 

M  prcviou»ye.r.  I  cords  of  pulpwood.  cordwood  and  "mP^rfance  the  conference  |  dent  that  Antico.Mi  Corporation  as  a 

13  - - — - -  ;  other  wood.  The  monetary  loss  is  1  Jb®  desirability  of  full  i‘®P''®®®“^«- |  separ,T(p  „njt  should  have  a  real 

le  PITlI/ITf  AtIO  AP  i  placed  at  $4,607,900  for  timber:  i  ♦bey  would  therefore,  request  |  ya,„e.  at  lea.st  to  the  extent  of  The 

•-  NINl.llllN.S  llr  I  $1,879,000  for  young  growth  and  |  Po®IP®n®m®nt /'“♦’♦  n®’'/  T,,e  I  ,  ^ 

nil  unvilunu  Ul  $597,000  for  other  property,  a  tmal  of  Oovernment  of  New  Zealand  had  pre-  ^  valuable  sousee 

T A  Dirr  AA  A  nn '  *’’®  of  supph  of  puipwood  m  rerpettiity. 

'®  I  AKIrr  nllAKIl'  .  The  average  annual  rut  of  standing  fact  that  is  Parliament  would  be  in 

3-  1X11111  1  11  Vnill/ .  timber  now  amounts  to  about  2.800  |  aes.sion  in  August  and  of  the  pos.si-  I  Anticosti  sunnlv  of  timber  the  con- 

!S  - -  million  e.jbic  feet,  or  the  equivalent '  bllity  of  general  elections  ♦“yards  I  companies  would  not  he  os 

Expected  to  Operate  Much  yke'?^  ®bout  24  million  cords  The  loss ;  the  end  of  the  year,  ,t  was  unlikely  I  they  are. 

1-  Old  Roarrl  of  |  fr^  insects  and  decay,  though  very  i  that  New  Zealand  cijuld  he  represent- ^  Under  these  clrr.umstanres  I  am 

•r  I  difficult  to  estimate.  ,s  expected  to  ed  by  a  minister  of  the  Crown  at  a  with  the  propos- 

n  Commerce  1  bring  the  total  annual  depletion  to  i  conference  to  he  held  in  August  or.  treafmenf  of  Antimsii  bondhold- 

_  j  4,000  million  rubic  feet.  In  addition  |  in  fact,  before  1932. 

/„  Ottawa  Bnreau  The  I'lnanrlni  Times  j  to  this  depletion  of  the  merchantable  !  “We  have  therefore  brought,  this  Vours  vrrv  triil.* . 

t-  Ottawa.— There  is  every  prohabil- 1  ♦'♦®  P®f®uf'’®l  f?''®®*’®  j  *fi®  A.  E.  MIDDLETON  HOFE. 

T  Ity  that  the  new  Tariff  Board  will  on  over  1.000.000  acres  arc  being  ;  Majesty  s  C^vernment.s  m  the  T  n  ted  Montreal.  June  5.  1931. 

y  approximate  and  operate  very  mueh  d®®ti'oyed  by  fire.  |  Kingdom,  the  Lnion  of  South  .^rlca, 

!-  like  the  old  Board  of  Commerce  4  ,  „  ,  ,,  I  ♦bP  Irish  Free  State  and  Newfound-  As  regards  the  position  of  the  An- 

1-  which  was  in  effect  in  the  last  year  Natural  Reproduction.  j  land,  as  well  as  the  Government  of  tkosti  bondholders  the  altitude  of 

3.  of  the  Great  War  and  existed  for  a  It  is  estimated  that,  under  present :  renriinisi’?o  at'rJnri  fn'  ®“i“'uift®®  i®  ♦baf  ?♦  ♦h® 

year  or  two  after  the  conclusion  of  conditions,  about  3.800  square  miles  ;  1'®^  ®'?  h„^e  ^Ipri 

-•  neace.  are  cut-over  and  .3  500  srmara  miles  '^®f’'>  they  ha* e  agreed  the  current  value  of  pulpwood  lira- 


creasing  from  $2.14  in  1930  to  $1.66.  of  the  Great  Mar  and  existed  for  a  ! 

*  *  *  *  vear  or  two  after  the  conclusion  of  i 


are  cut-over  and  3,500  square  miles  [ 


The  Board  of  Commerce  was  an  burned  over  annually 


[to  accept  the  proposal  that  the  con-  (tg  the  proposal  made  Is  a  fair  one. 


Surplus  U.  S-  Oil 

In  This  Counl.y 


Coming  Into  Line  fContlnued  from  page  1.) 

Seys  Committee  j  prices  of  crude  oil.”  United  Ptatc.s 

-  j  refinerie.s  able  to  buy  cruile,  .at  sm-b 

(Continued  from  page  l.l  nrlrcs  u.ntiirnllv  can  sell  at  low  lev- 


wieage  gainea  was  ame  10  go  10  Removing  the  less  valuable  species  .  (Lonimuea  rrora  page  1..  j  naturally  can  sell  at  low  lev- 

government  and  lay  the  facts  f  .  ,2,i„  .v,  ^  y®  .u  a  number  of  quarters.  Among  the  *  „  1.1 

ire  it  when  any  application  was  protests  interest  centres  largely  in  i  ®>®-  R®f>nery  over-prod,trt,on  h.aa 

:e  for  tariff  revision.  It  had  also  ‘a,? the  meeting  of  the  preferred  share- i '‘kewlse  been  so  evressive  that  Ims 


soon.  I  ^  ^  expected;  in  fact,  the  drop  was  re- j  on  with  suspicion  but  it  soon  ^ain- j  lu^nber,  pulp,  paper  and  other  pro-  had  to  be  solved  and  realize  that  the  j  Internal  Revenues  win  tnus  na'c 

The  advance  of  approximately  ;  Cars  of  revenue  freight  loaded  on  latively  smaller  than  from  March  to  1  ed  the  confidence  of  the  business  |  ducts  of  w'hich  wood  is  the  primary  1  propo.sals  are  in  the  best  interests  of  ample  power  to  make  dumping  prolii- 
four  cents  in  the  price  of  wheat  last  |  Canadian  railways  during  the  week  April,  1930.  although  sufficient  to  i  public.  However,  the  work  it  en-  raw  material.  .A  large  proportion  of !  all  concerned.  j  bitive. 

week  brought  some  measure  of  sat-  ended  .May  39  amounted  to  46,971  ;  bring  it  dow  n  to  the  level  of  1927.  A  j  tailed  caused  many  complaints  to  |  this  wealth  is  distributed  among  the  j  Opposition  Develops.  !  The  United  States  organizations. 


The  United  States  organizations. 


*  *  V  *  accordance  w  ith  seasonal  influences 

Halifax.  —  The  Nova  Scotia  Light  Canadian  flour  mil!  production  [  they  should  have  reached  the  peak 
&■  Power  Company  intends  to  in.stall  was  at  a  low  ebb  in  April,  being  in  [of  production  in  .May,  from  which 
n  new  609.000  cubic  fool  gas  con- ;  that  month  only  36.3%-  of  oapacity.  month  an  appreciable  decline  may 
tainof  at  its  local  plant  in  the  near  Both  productions,  at  1.0.58.311  bbls.,  be  expected  throughout,  the  summer, 
future.  This  will  round  out  four  I  .md  exports  at  326,1 17  bbls..  were  the  [  although  this  might  be  lessened 
additional  iclorts  installed  last  year,  lowest  in  a  long  time.  Owing  to  i  somewhat  if  a.  strike  now  in  pro- 
which  increaiicd  the  plant's  produc- .  higher  production  early  in  the  crop  [  gress  in  the  pulp  and  paper  Indus- 
live  4.viparity  by  50%.  I  year  the  total  output  for  the  nine  |  try  of  Norway  is  long  dr.9wn-out.  The 


which  increa.sed  the  plant's  produc 
live  4.vipacity  by  50%. 


isfaction  to  the  west  although  mar-  cars,  as  compared  with  51,173  car.s  further  recession,  however,  is  in-  reach  the  government,  and,  under  j  200,000  Canadians  employed  in  the  |  The  attitude  of  the  various  groups  j  and  Brltish-controlleil  organizations 
ket  quotations  mean  little  to  a  far-  in  the  preceding  week,  a  decrease  of  '  dicated  by  preliminary  reports  for  the  deluge  of  it.  the  1920  adminis- j  conversion  of  the  standing  timber  into  i  of  holders  of  the  constituent  com- '  operating  in  the  United  States,  ■which 
met  who  visualizes  himself  with  4,202  cars,  and  67,789  cars  in  the  ;  May.  Automobile  production  more  tration  dissolved  the  Board.  I  commercial  products  and  most  of  the  !  panics  can  he  readily  understood .  In ,  Oavc  distributing  systems  in  I'anada. 

nothing  to  .sell.  In  the  whole  of ;  corresponding  week  of  last  yevar,  a  [than  doubled  between  January  and  The  argument  for  the  re-creation  j  balance  is  used  for  the  purchase  of  ■  practically  every  case  from  their  ■  have  been  evading  the  law.  it  is  al- 
the  west,  how'cver,  much  of  Ihe  pes- 1  (,f  20,818  cars.  For  the  per- j  April  to  a  point  about  25%  below  the  of  these  duties  "under  the  new  Tar-  equipment  and  supplies  from  other  standpoint  there  appears  to  havc;)cgcd,  because  their  Uanadian  ranii- 

simi.au  now  being  aired  would  be  ;  rod  from  January  1  to  May  30  load-;  normal  rate,  but.  a  decrease  will  jff  Board  is  that  industries  serve  Canadian  industries.  During  the  last  |  been  a  dissipation  of  assets  which  |  fications  have  been  profitable  feed- 
silenced  if  copious  rains  would  In- :  ings  of  freight  on  Canadian  roads  i  prolxibly  be  shown  for  May.  The  op-  their  best  Interests  when  full  infor-  five  years,  the  value  of  exports  of !  has  been  keenly  disappointing  in ;  ers  for  their  American  p'ants.  Ces- 
teri  rnc  in  time  to  prevent  wide- '  amounted  to  1.05.3.394  cars,  as  com- ^  erations  of  the  newsprint  industry  matipn  is  tn  the  possession  of  (he  forest  products  (exclusive  of  books  view  of  the  prospects  which  were  [  sation  of  dumping,  it  is  felt  by  Cana- 

pread  ir.'eparable  damage.  i  pared  with  ].272,8:}6  cars  in  the  same  ,  have  expanded  each  month  since  Government-  Business  desiring  pro-  and  printed  matter)  has  averaged  held  out  for  the  Canada  Power  &  i  dian  refinery  liiterest.s,  is  now  as- 

- - - j  period  of  last  year,  a  decrease  of  1  February,  until  in  April  the  mills  (ection  should  not  hesitate  lo  give  $278,482,721  and  the  value  of  the  i  Paper  Coriioration.  This  can  be:giired  Recent  strength  In  the  shares 

M’.IV  G.\S  rOJfTAlNEB.  219.492  cars.  ,  were  working  at  64%  of  capacity ;  in  thi.s.  Also  It  would  be  an  excel-  imports  $37,628,282,  providing  a  i  largely  explained  in  the  deflation  of  1  of  Canadian  refining  companies  is 

’  *  *  ^  *  accordance  wdth  seasonal  influences  lent  protection  as  an  adviser.  favourable  trade  balance  of  $249.- 1  aii  Values  in  relation  to  the  pulp  and !  attributable  to  this  conviction. 

Halifax.  —  The  Nova  Scotia  Light  Canadian  flour  mil!  production  [  they  should  have  reached  the  peak  -  854,439  of  which  $199,152,558  oc- ,  paper  industry,  but  complaints  are!  rr  , he -afeeuards  prove  effective  as 

*  Power  Company  intends  to  in.stall  was  at  a  low  ebb  in  April,  being  in  [ of  production  in  .May,  from  which  q.  1  j  curred  in  our  trade  with  the  United  :  ij„ard  that  the  management  can:._,._i_„4Vj  ;r,,4„j,t‘  ‘  ^gnizalionsdis- 

n  new  600.909  cubic  fool  gas  con- ,  that  month  only  36.3%.  of  oapacity.  month  an  appreciable  decline  may  *3ieei  rresiaem  i  States  where,  in  spite  of  this  large  ;  i,ardlv  place  full  responsibility  for  j  (Ijj;  ij,,-  up_p  v,..y4,  g'l 

taincf  at  its  local  plant  in  the  near  Roth  productions,  at  1.0.58.311  bbls.,  be  expected  throughout,  the  summer.  Reports  Profits  |  surplus  in  forest  products  there  w'as  an  ;  situation  on  provalllug  condi- i  I*  “  4 A, L  ‘>60  first  is  to  build  re- 

fiinirc.  This  will  round  out  four  I, and  exports  at  326.117  bbls,.  were  the.  [although  this  might  be  lessened  p _ ^  i-  „  „  1  average  adyers.^  balance  of  trade  in  all  j  tjons.  !  fincrips  in  rni.ada  ‘and  the  second 

addiiifiial  iclort.s  installed  last  year  ,  lowest  in  a  long  time.  Owing  to' somewhat  if  a  strike  now  in  pro-  llXCeedir^  riopCS  products  of  $261,640.64 1 .  |  Ffolders  of  various  securities  have!,,  nnrrhase  their 'r'eoiiiremeuts  froni 

which  increaiicd  the,  plant's  produc- .  higher  production  early  in  the  crop  [  gress  in  the  pulp  and  paper  Indus-  - -  ,  'received  a  letter  from  Wood,  Gundy  A  tt  U  -airi  that 

live  .vipa  city  by  50%.  [year  the  total  output  for  the  nine  I  try  of  Norway  i.s  long  dr.awn-out.  The  (Continued  from  page  1.)  fannof  De  Replaced.  they  I 

. — ■ — - - -  months  ending  with  April,  or  the  lumber  mills  of  British  Columbia,  period.  The  rate  of  annual  dividends  Even  during  1930,  when  there  has  .support  the  plan,  ■which  is  declared  i  L  j-  ,  .  4„i,„  'Jf  (hl^.  remiire- 

J  ^  _  ...  .crop  vear  to  date,  was  ahead  of  the  .  which  constitute  the  greater  part  of  on  both  preference  and  ordinary  been  a  general  .shrinkage  in  valur.s,  to  he  the  result  of  an  exhaustive 

Unlisted  Can.  securities.  [preceding  year,  totalling  12.294,527  '  the  national  industry,  have  steadily  shares  has  remained  unchanged  the  exports  of  forest  products  wpre|studv  of  the  position  of  the  com- !  j  ‘  ^.v  a  .  11 ,  . 

fnrii.!ariH  stocks:  Pid_  A«k._^  I  (,blg  _  against  11,772.569  bbls.  n  year  :  increased  their  rut  during  the  last  since  1918.  Meanwhile,  an  omount  valued  at  $'248. 40.3, 852  and  thei  ponies  concerned  and  the  newsprint  I ‘■“"  ®' 

com  .  IS  no  "S^siago.  Exports  for  the  nine  months  ■  five  months:  this  production,  how-  of  over  $8,000,000  has  been  added  to  balance  of  trade  was  $215,257,800.  i  industry  in  general.  ^®'“®  'fi®  “utslde  companies 

<  industricf  7%  pref  '.A :  122  00  ^  '  [  are.  also  greater,  at  5,263.137  bbls.,  ever,  was  only  about  two-thirds  of  surplus,  or  remains  invested  in  the  There  is  practically  no  indu.stry  in  1  _  ;  have  a  bea\T  stake  in  I'snadn  ; ;  the 

Canadiin  wortingbouso  —  5® '’H  i  against  4.948.250  bbls.  In  the  corre- i  the  five-year  average.  business.  The  strong  liquid  position  the  Dominion  which  is  not  to  some  :  The  l,anrentlde  Shares.  j  ftmadian  systems  of  several  range  in 

F«Tan  "nairas'!  pn-f !  06  00  100  00  ‘  sponding  nine,  months  of  the  prevl- ;  Canadian  industrial  production  has  of  the  Company  Is  the  result  of  its  extent  dependent  on  wood  or  which  is  to  the  Editor.  [value  from  $.5,900,099  to  $29,990,099. 

Kreaoirc  Wirp  ■?<  r  prof.  01  :%<)  06  .SO  i  ous  year.  For  the  crop  year  to  dale  ;  recently  been  on  the  1927  level,  but  conservative  dividend  policy,  which  not  affected  b.v  the  condition  of  the  [  Sir,— With  reference  ,  to  the  pro-  [  ♦♦  ♦®  granted  that  adequate  protec- 

Intornaf  Frop  '.V  2‘7  iin  I  production  is  greater  than  the  pre-  [  so.mc  qualification  is  again  neces-  has  had  as  one  of  its  objects  the  con-  forest  industries.  It  is  therefore  in- [  popfifi  reconstruction  of  the  i^anada  •  ♦''’“  ♦"anadi.on  refineries  is  a 

Fnsuraiiro  stork*:  j  reding  vcar  on  oatmeal,  rolled  raats.  sary,  in  that  the  output  has  been  tinuity  of  a  reasonable  return  to  the  cumbent  upon  the  people  of  Canada;  p„„-er  and  Paper  Corporation,  i  prdicy.  the  interests  of  those 

Fritish  fmoriran  .4wro  4100  land  forn  flour  and  meal.  sold  at  an  obnormally  low  rate  of  shareholders.  to  take  every  precaution  against  fire  |  ^Yhen  the  laurenfide  Company  of  I  ““♦■®*^®  ““♦“P®“‘®-®  ♦fi®^  “  ®^®'*^® 

Canaria  I  ifo  .*a»uranop  ^7?  nn  ‘2?  nn  '  *  *  K-  -Y-  profit.  To  fall  bark  four  years  in  Rates  of  wages  have  advanced  in  or  near  the  woods  in  order  to  reduce  i  Q|.3jj^.yjgj.p  i  in  Canada  as  distributors  should  also 

rom»mir"22-rm  70  no  i  the  week  ended  Mav  30.  1931, 1 '-“’“m®-  ®^‘'*  ♦’“♦‘‘•fi®’’  ®®  ♦"p^ards  and  declined  during  the  period  men-  this  annual  drain  on.  not  only  the  |  ,(„p_  property  including  the  i  h®  ♦♦J®  ♦fi®®® 

T'ominion  of  Can.  Gan  .  220  00  2.9 .V  00  .,..p„i,iv  fitriires  available  to  the  U  s  I  earning  power,  may  seem  discourag-  Honed,  based  upon  the  economic  con-  timber  of  immediate  value,  but  on  the  ;  ^  ^p  [.aurentide  power  I  ®““®®''t>s  should  he  forced  tn  buy 

J.idriit,v  Insur.  of  Canada  ^  100  00  ‘of  Commerce  indicate  i  fFom  additional  analysis,  ditions  which  have  prevailed  from  supplies  for  the  future.  The  serious  !  .^-as  renresented  bv  28  800  ♦h®'’’  requirements  from  r:anadian 

&7ohrwan Ufa  10%  prof  .  19  00  [J,a1  bank  debits^outside  New  !  Omitted  here  in  consideration  of  time  to  time,  and  are  al  present  sub-  aspect  of  forest  fires  is  that  no  matter  pp  j,pp^g  refineries,  then,  it  is  being  contend- 

Sun  I. ifn  Assurance  9.VO.OO  1 100  00  o.‘  '  ..  preceding  '  sP®®®- ♦h’®'  sufh  a  degree  Of  stantially  higher  than  in  1918.  As  how  much  money  is  available,  the;  preferred  stock  ahead  of  them.  ®d.  ♦ho.v  should  he  eniitlcd  to  do  so 

''’¥r;r,T.rs&:  ^’^kS  wrelowerSn^^^^^^^^  --t  men^^oned  m  the  ,ast  annual  report  forest.  unHke  a  h^  on  an  equitable  basis. 

to..i .Aay.°pirco';U'’.''MAn"»! 

Guelph Ont.  In'*.  Par.  $50  fil  HD  Hn  oolrounts  of  Pcdoral  Rpscrxp  TncniDGr  •  r*  ciav  addpd  matprlniiv  fn  flip  Rtiniifil  Thp  rotninc  spason  n^omisos  to  bp  ,  ’  ,  41,  ^  u  ^  ’ 

r.amkon  l.o*n  «•  Savings.  7S  00  !  hanks  showed  a  slight  decrease  from ,  Turnover  of  money  in  Canadian  "fy  ®'A'|®“  mawialU  ♦“  ♦i’®  one  of  extreme  danger  There  was  ®’'®fi^°®®fi  omce  then  a  bond  of 

I  onrion  «•  wvstern  Trust  .  I  the  previous  week,  and  were  well  be-  banks,  measuring  the  vqluine  of  busi-  ''a?®  disbursement.  HtHo  cnnlCriiTring  thf  wOnter  anrl  the  '  ^®®°  ®P®®'^’®'  III  a  v 

^  “'llow'^borof  a  year  ago  Interest  i  ness  transactions. -has  been  steadily  „  ®°"AP“y Al:®  i  ®  upon  .he  Laurentide  property.  I  Wf  irOME  fo 


Unlisted  Can.  Securities. 

rill  stock*:  Piri 


Inrii.i'.lrliisfork*:  Piri 

Arariia  i'Ugar  pret  .  1  7.V 

Prsnriram  Hnnri..  com  .  IS  00 

<  an  Inriustricf  7'y  pref  ...  122  00 

<■  anadiin  Wor.finghouso  ....  .V4  00 

f'om  V  nurl.  &•  Steel,  pref  ....  6.V  00 

Faftfrn  Paines,  pref .  96  00 

Greening  Wire  7%  pref.  .  .  91  .'iO 

Inteenat  Prop  '.V 

pertesl  Petroleunn  '  B"  pref  IS  00 

Insuraiieo  Slocks: 

Fritish  Vmeriian  .Aaaee  44  on 

Canaria  I  ife  .Vsaurance  640  00 

Canadian  Kire  I  nauranre  77  00 

Continent.al  1  ife  20',';.  Pfd  .  .  70  00 

fiominion  of  Can.  Gen  .  .  220  00 

Fidrlit  v  Insur.  of  Canada 
imperial  I.ife  Assurance  400  00 

SasVatrhewan  I.ife  10%,  pref 
Sun  l  ife  Assurance  9.60.  CO 

Western  Assurance,  com  .  43  59 

Trust  A-  liOan  Stocks: 

British  .Mtge.  *  Trust.  1sn  on 

Babenrure  A  8ec..  com  66  00 

Guelph  A-  Gnt.  Inv.  Par.  $.50  fit  no 

r  ambfon  l  oan  &•  Savings.  7S  00 

l.ondon  A-  Western  Trust 
Afortgage  Discount,  pref.  .  .3  7,5 

Seeurit.y  Loan  A'  Sav  ....  1 12  00 

Sherbrooke  Trust  113  00 

Traders'  Finance,  pref  . 

Waterloo  Trust  Xr  Sav .  125  00 

Anicrlcsii 

jf»er.  Fnund^rfl  ^  '■•rp.a  roiri..  .  .  2‘% 

British  T.vpe  Investors  .  4% 

Corporgre  Trust  Share#  .  4’i, 

let.  Custodian  Shares  .  6b| 

2nd  Custodian  Shares  ...  51-4 

Div.  Trustee  Shares  Ori  Series.  14H' 

DIv.TruBteeSbaresSeriea'  B".  ..  11% 

niv  Trustee  Shares  Series '  C”.  4  % 

Equity  I n vestore  Corp, ,  com  . .  26  ij 

Federated  CspiUl  Corp .  1 

Independence  Trust  Shares .  3Uj 

Inaursnshares  Cert.  Inc .  6'’li 

Lo»’ Priced  Shares  .  SVS 

National  Bond  &  Share  .  23  W 

Nation  Wide  Seeurities  "B". 

NY  Bank  Trust.  6L 

North.  .Amn.  Trust  Shares  444 

United  Com.  Trust  Shares  S.  A -2  6 

UnitedFivedShareaSeries  'Y”.  ,  6i» 

United  Ins.  Trust  Shares  "F"  7*s 

United  N.Y.  Bank  Tr.Sh.S.C-3  10 

United  Gil  Tr.  Shares  Series  •H”.  4*4 

U.  S.  Flee.  Lt.  &  Pow.  "A" .  27% 

U.S.  Elec.  I.t.  &  Pow. '  B” . 

ranadlan 

Gan.  America  Trust  Shares  ....  5% 

Can.  Inti.  Trustee  Shares  ..  !i~g 
Can.  Foreign  Inv.  Corp.,  com  . . 

Can.  Foreign  Inv.  Corp.,  pref  . 

Can.  General  Inv.  Trust  (First) .  24 

Can.  Inti.  Inv.  Trust .  3 

Can.  Inti.  Inv.  Trust,  pref . 

Consolidated  Inv.  Corp.,  com  .  . 

Gt.  Brit.  &  Can.  Inv.  Corp.,  Ltd, 

London  f^an.  Inv.  Corp.,  com  ..  2 

1st  All  Canadian .  9,4 


in  which  it  1.9  suggested  that.  <fi®y  |  guffipipnt  refinery  eonacity  exlst.s  in 

support  the  plan,  ■which  is  declared ;  ('gp^^a  fd  take  care  of  thiv  require- 

to  he  the  result  of  an  exhaustive  [  ments  of  thi.s  comitrv  for  .some  vears 

.study  of  the  position  of  the  com- i  pomc- 

panies  concerned  and  the  newsprint  I  „  ’  ,  , 

industry  in  general.  ^  u  the  o.itsidc  oompantes 

_  :  hav^  a  boa\T  stake  Id  <  anadn;;  the 

THa  Itflfirpntidf^  Shnreft  irnnafticTn  Rystemf^  of  several  rane^e  in 

Ta  the  Editor  ■'  '■®''’®  $-5.900.090  to  $20,000,000. 

Sir_\vith  roforonro  tn  fhp  r,rr,.  i  If  R  granted  that  adequate  protec- 


77  Oft  87  on 
70  no 

220  00  2.36  on 
100  00 


950.00  1 100  on 
43  5n  49  nn 


As  I  how  much  money  is  available,  the  ; 


1  hanks  showed  a  slight  decrease  from  1  Turnover  of  money  in  L  anaaian 
•♦j  ?"l  the  previous  week,  and  were  well  be-  [banks,  measuring  the  volume  of  busi- 
'jlow  those,  of  a  year  ago  Interest  ness  transactions,  has  been  steadily 
[rates  on  call  money  remained  the ,  Increasing  during  the  fiist  four 
'”'1  same  as  for  the  week  ending  May  23,  months  of  this  year  and  while  the 


ose.  of  a  vear  ago  Interest  ‘  ness  transactions,  nas  oeen  steaatty _ .. - i  n,,  j,,,  1  any  upon  me  Laurennae  property. 

mean  money  remained  the  j  increasing  during  the  fust  four  fhi''henem  of  i”  wTarm^o  that  thMorest”  am' in  a  very  '  ®''®®  ’’® 

s  foi  the  week  ending  May  23,  months  of  this  year  and  while  the  ^"®  I’®D®fD  of  emplorees  ^®^®  -  A A^  .,  '  s'*  best  the  i  ’o  ♦h®  ^^'♦♦♦on  of  the  Securities 

p.  average  rate  for  the  week  volume  has  not  been  as  great  as  In  J°  J*.®  ®”?*  "Z  fire WecHnn  organizations  are  thinlv  ,  Committee,  the  Lauren- 


As  compared  with  the  week  ended  during  this  period  of  the  year,  re-  Rs  emnlotfees 

2L  May  31,  1930,  time  money  rates  were  ]  fleeting  the  period  'R  stagnation  ' _ 

decreased  by  more  than  one-half  I  awaiting  the  spring  business  actlv- 
4  Average  prices  of  representative  |  ity.  5)66  linproV6in6nt 

stocks  continued  the  general  down-  Comparative  figures  for  the  first  Briiyil  Pmgnarta 

go  ward  trend  which  has  been  under  j  four-month  period  in  the  four  years  *.u  rrospcH-u, 

6’s  wav  since  the  last  ■week  in  February, !  under  review  show  that  from  Janii-  ] 

-1  reaching  the  lowest  point  recorded  ary  to  April  of  this  year  the  per- 
*  so  far  this  year.  Stock  prices  on  an  .  centage  of  bank  debits  to  deposits  (Contlnu 


unless  they  are  given  the  greatest  th®  P'ain  inference  to  be  drawn  from  j 
possible  measure  of  co-oprration  by  ih®  offer  of  $la  for  ^ch  $100  delmn- 
the  Duhlic  ♦n*'®  'fi®  Laurentide  series  The 

extraordinary  difference  in  proposed  j 
. .  .  .  “  treatment  of  the  underlying  bonds  of 


orazu  rrospecw  ,  re-establishlne  the  |  other  constituent  companies  and  the  | 

Ni6meycr  Reports  l  gold  value  of  the  mllrels  and  res- i  Laurentide  debentures,  with  no 

_ _ A-  toring  it  to  Its  former  levels  The  |  bonds  ahead  of  theni  except  the  sub- 

(Contlnued  from  page  1.)  result  of  his  labors  have  commene- 1  s®quent  '®^>®  ®®®°>®  ♦« 


average  are  now  16  per  rent,  under,  in  Canadian  banks  increased  from  turn  to  stable  and  normal  conditions  cd  to  bear  fruit.  The  milr*?is  has  i nrunr  rxTmo 
t  *  this  time  last  year.  Bond  prices  de-  129.0  to  137,5.  an  inerease  of  8.5  per  will  stimulate  that  growth  still  fur-  already  an  enhanced  gold  value  oI  i 

dined  slightly,  and  for  the  first  time  [cent.:  In  1930  the  inerease  was  only  ther.  Declining  values  and  the  low  .30%,  from  its  low  point  It  is  point-  j  'lonireai.  tune,  ‘t, 

since  the  third  week  in  December  11.1  per  cent,  from  148.5  to  149.6,  in  purchasing  power  of  the  milreis  in  ed  out  that,  ha.sed  on  the  average;  AM#i*.Ae4i  Mnuria 


BIIH-.B  Iin,,  IIIIIIJ  V.VCI*  ...  I  ...  ,,ri  scu..  .1.....  IT......  ...  power  OI  t,ne  miireis  in  en  oui  mai,  i.m.sv.i  .....  ...v  o. *„4|4,na4|  Rnnris 

were  under  the  average  price  of  the  ;  1929  the  percentage  dropped  from  the  exchange  markets  of  Ihe  world,  prire  of  the  mi1rei,s  for  Ihe  month;  '  "J  • 

eorresponding  week  of  the  year  pre- 1 183.3  in  .Taniiary  to  167.7  in  April,  and  however,  have  deprived  sharehold-  of  April,  1930  and  1931.  re.spectively.  *,  !'  ' 

vious.  „  I  in  1928  it  dropped  from  159.8  I0  I.54..5.  ers  of  the  real  benefits  of  these  net  earnings  of  the  Br.azilian  Trac-  ♦  ®?^  '  holder  in  trust  of  Anticosti 

*  *  *  *  I  The  Dominion  Bureau  of  btatis-  huge  profits  which  are  being  earn-  (ion  Co.  show  an  increase  of  ap-  A®  cj/A/  Bonds  If  ail  to 

The  April  advance  in  business  this  tics'  report  on  changes  in  the  value  ed  in  national  currenrv.  proximately  5,000.000  milreis  in  fa-  the  nronnseri  ^rnnepment  wh^ 

year,  which  may  be  attributed  large- 'of  retail  sales,  based  on  returns  by  Being  Put,  Right.  vor  of  this  vear.  Expressed  in  gold  ®®®  “  yj®  P 

ly  to  the  government's  bonus  loans,  |  leading  chain  and  departmental  It  seems  that  this  .slate  of  affair.s  values,  however,  the  net  profits  for  Anucosu  Bonunoiaers  snou^^^ 

wik'f  an  artificial  stimulus  and  entail- I  shores,  substantiates,  lo  a  pertain  ex-  is  in  the  process  of  being  put  right.  April,  1931.  are  ar.iiially  smaller  r.  1- *hnt  n  Rfmri  of  timhor 
ed^ he  temporary  relapse  now  under  tent,  the  trend  shown  by  the  bank  Sir  Otto  Niemeyer’s  efforts  are  be-  than  those  of  April.  1930.  such  as  Anticosti  owns  is  an  asset 
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THE  FINANCIAL  TIMES,  MONTRE.* 


Xrtt.  -It-  --  --  fiTftiii  II  1-1  severe  declines  In  prices  and  deep  depression.” 

flf  W  Ilf  yOl  ill  v!P  continuation  of  the  gold  Influx,  as  seems  inevlt- 

^  able,  will  bring  about  a  situation  in  a  few  weeks 

PiiMUhril  Fver-r  Kridny  at  isi  Cralar  Street  weat,  where  the  banks  of  the  TTnited  States  will  owe  the 
rompTny.  VlJlie'd?"'"*""  P-WUhlnp  Rg^grve  Pank  nothing.  This  means  that  they 

—  !■  I  —  will  have  shrunk  the  use  of  their  credit  facilities  to 

R.  KMMET  COX . President  the  irreducible  minimum— will  be  rediscounting  none 

OAVH)  HFRXSIOF . General  Manager  I  of  their  paper.  That,  in  the  opinion  of  bankers,  will 

■  -  -  ■  ■  bring  about  a  real  crisis,  for  when  that  day  arrives: 

J.  W.  TTSOX  .  Edltor-ln-rhlef  and  Managing  Editor  rru. 

.  vj!*  ^  noist  po  info  circulation.  This  woiiln  he 

A.  R.  W,  lOIlXG  ...•••  JiPWS  Editor  j further  contraction  of  currency,  because 

R,  G.  SMITH . Toronto  Editor  $;,riO  of  Federal  Heserve  notes  mu.st  be  retired  for  each 


M«ii«<'en1.  b-  'r»,«  Montreal  FInanelnl  Tlmra  PublUhlnK 
rompany.  Eimitrd. 


This  Depression— -Its  Cause,  Cure  and 
Probat^le  Duration 


Oy  SIM  JOSRPII  FI.AVKI.LK. 

HERE  is  a  common  belief  among  ^  t  opper  has  fallen  to  8V4c  per  offairs,  including  farmers,  atfrihitio 

a.  .  r,.i.i..r.M-x  ,i.r.  U,...  . .  ,  ,  ...k  Producers  of  primary  commodi- i  2"  disappointments  to  outside 

4  ^  vAti  •  must  pn  into  cirriilation.  Thus  would  bo  x-  ..  .  ♦hfiv  ^  ^  ^  causes,  and  seek  relief  through  .tt- 

A.  R.  y\»  lOT^G . >pws  j furthor  contraction  of  currency,  bocmise  •  Rrave  in.iusfio  j  thggg  agencies  failed  through  tempted  betterment  in  outside 

R,  G.  SMITH  .••••••  Toronto  Editor  $2, r^o  of  Federal  Reserve  notes  must  be  retired  for  each  through  the  machinations  of  selfish  1  a  common  misunderstanding  that  vices. 

. . . . . . . . -j  dollar  of  gold  pilt  in  circulation.  No  bank  could  affon.!  or  unscrupulous  men  who  buy  and  !  they  could  be  influential  in  particu-  ¥  v  ¥ 

smscRiPTioN  PRirE  I  In  ranndn.  aa.oo  a  yMn  gi.TS  to  po  far  with  thi.s.  market  their  products.  I '*”■  ^‘'*'on  on  their  own  behalf,  to  It  is  evident,  or  it  should  be. 'hat 

for  mix  moniliM.  In  Grrnt  BHfnIn  ia».  n  y^nri  .7«.|  C)  Ranks  will  finally  he  forced  to  use  it  to  expand  BucinosR  ha«  not  or  prevent  the  there  can  be  no  advantage  in  under- 

.1"  as’oo'il  P>'  buying  spcniitips  or  making  loans,  or  both,  or  from  men  who  act  u-rorfcffoiiv  What ' world  prices  of  the  com-  taking  work  which  naturally  "'O- 

SrS  l^free  f/onf  inter-  stltutes  a  separate  activity  for 

ADVFRTiSilvn  Rate  CRPda  on  aapllrntlon  n«  nil  o„r  «f-,  (S)  The  Federal  Hpservp  might  grant  largo  foreign  In  Canada  Parliament  hv  I  ...  others,  when  our  own  duties  are  ne- 

fireft  or  from  ony  rr»pon«lble  Adv^rtlslna:  Agency-  jcredits— as  just  now  to  Austria.  legislation  took  cognizance  of  '  the  I  'i*'^  “ot  realize  that  their  Kiected  or  unrealized.  For  wher- 

CABEF,  ADORFSa.  ‘<Fln«l»e»«»  w.  F.  Code.  j  This  is  the  situation  which  alarms  business  and  fin-  producers’  grievances.  and  the  I  J'®°®°“°ter  do  logical  and  ®^®r^®.”Perate,  whatever  our  or^ 

iiFAD  OFFICE:  Montreal.  Eaneaater  02S1.  All  Depart-;  TTnited  states  The  Federal  Reserve  Banks  oolirts  are  available  for  the  discip-  P^tural  world  methods  in  establish-  pation,  in  public,  private,  or 

ment..  i  nncc  in  the  United  States.  The  l-eaerai  Reserve  Ranas  ror  me  ui.ng  commo-  Porate  capacity,  our  place  of  iisrfiil- 

TonoNTO  OFFICE:  s«o  Bay  Street.  Repreaentatire,  j  have  tried  to  relieve  it  bv  cutting  money  rates.  But  '•“‘Prir.  dities.  ness  is  in  the  compass  and  peifor- 

R.  V.  Rittenhoiiee.  Phones,  Elgin  24«5-»4aa-.’iaOT.  I  ie  o.ria.nti.,  ♦r.r.  tiTniH  tn  opeu  invpst-  Inconsider-  fhaso  nrndiipio  _  mancc  of  the  duties  in  our  chcpen 


TORONTO  OFFICE:  s«o  Bay  Street.  Representatire, j  have  tried  to  relieve  it  by  cutting  money  rates.  But  Vnt with«tanain^  :-uiv:ii.  .  dities.  ness  is  in  the  compass  and  peifor- 

B.  V.  "““‘""'"2®’  its 'American  capital  i.s  evidently  too  timid  to  seek  invest-  able  support  was  given  to  The  pro-  '’’^®  P*"*®®®  products  —  mance  of  the  duties  in  our  chosen 

”■  co,.n,r.„  ^  ob,.,„  h,sh.r  At  ducett'rmpi:",  rf-  fh'r.*S' 

inixi...v  ..-.Vf;.,  n.s  RRhooaate.  E.  c.  2.  Dn-ries  *  Co..  _ _ _ _ _ _  - - -  general  Dublic.  and  hv  ni.hlip  men.  b’mfer,  sugar,  coffee,  metals  1“'®  sound  standard,  we  bring  ron 


i  merit  in  other  countries  to  obtain  higher  yields.  At  ducers*  complaint  by  the  press. 


'■°^R%^r;,e\^MiveI  countric.s.  in  order  to  correct  general  Pf '^®’  determined  ’by  no^'powlrfu!  fusion  and  loss  to  others,  as  well  as  . 

_ _ _ _ their  trade  balances,  are  endeavoring  to  sell  more  goods  recent  vears  eovernmonic  trade  friendly  or  unfriendly  to  the  ourselves.  I  Torento,  May  13th.  1981. 

Devoted  to  the  interests  of  tHe  investing  public  in  the  in  the  United  Stater.  combinations.’  and  organized  agri-  blished  thJine''g^freHe!’i.*f1hrnro3«re^'o'f  • - ^ - 

belief  that  the  confidence  of  capital  is  essential  to  the  Hope  lies  in  the  prospect  that  low  money  rates  may  cultural  communities,  have  lent  an-  .^een^  biivera*^  and  primary* products  illustrates  mat  - 

Stability  of  finanre,  the  prosperity  of  industry  and  t  e  effective  in  causing  capital  to  go  abroad.  Mean-  thority  to  the  producers*  protest  by  trnn^  ffood  intentions  without  understand-  .  , 

p,  „.p„Pd...  _ L.,  redera,  ,a  c.Upg  .Pput  for  some  rr',*o'‘'rib'm.rTh'?‘pr“or«  s  “Cs retfoiSd"..  re-  ESri  Slr^m 

“  MONTREXuFRmAV.  JUNE  12,  19.11.  other  method  of  relief.  Suamh.e,  the  operalloM  of  Pooi.  ««»  T"  a”"”';,’'’  M  Srb*'’'urer.T?';irm^^^  comment,,  work  when 

• - ■ — — - Ses'eTtief"-”  adr.T:f:ieh“‘?hT'rU“  r„‘Kf„.YoSt*:„^’.'rhrd‘i,,d”9’  r‘.«.?r?o';'hrs'r;; 

Pwliamenl  Loaf,  On  the  Job.  Stamp  Report  Aa  Anticipated.  Government  by  '‘'"H‘"«J«rn  a.d  aellers  , .elude  .ot  "mV reel..,  eo.e,r...,  world  ptlre,  J.r.d.'r.’  Ct.VS*  .“.'Sa"; 

to-paVenr^  w„h  Ihus.oeLhe  me, hods,  .he  T  aya„,m,,  Z'  ”„SSS,.Khrrd'“^,5'  ST  ASc‘‘n,S‘rr,Vr  SftnS  fi*  'l,rdr;rhorKvl,,’r'’j' 


CANADA 

PERMANENT  MORTGAGE 
CORPORATION 

Quarterly  Dividend 

Notice  is  hereby  given  that 
a  Dividend  of  THREE  PER 
CENT,  for  the  current  quar¬ 
ter,  being  at  trte  rate  of 
TWElrVE  PER  CENT.  PER 
ANNUM  on  the  paid-up  Capi¬ 
tal  Stock  of  the  Corporation, 
has  been  declared,  and  that 
the  same  will  b«  payable 
THURSDAY,  THE  SECOND 
D.AY  OF  JUDY 
next,  to  Shareholders  of  rec¬ 
ord  at  the  close  of  business 
on  the  Fifteenth  day  of 
June,  1981. 

By  order  of  the  Board. 

WALTER  F.  WATKINS, 

Secretary. 

Toronto,  May  13th,  1981. 


political  doddering  which  marks  the  conduct  of  the  na- j  and  especially  those  who  have  noted  the  reports  of  that  buyers  would  pay  for  this  com-  those  who  trade  in  great  volume  “®®  world  markets  for  the  disposal 

tion’s  business  by  Parliament  is  particularly  empha- 1  other  investigations  in  Canada  and  elsewhere,  will  find  o.:..,.,  Poveromoru  «„nnort-  *’'®  Exchanges,  and  who  do  not  th‘s  country’s  actual  and  potential  Vhen,  however,  he  comes  to  sell 

sized  during  the  present  session.  This  is  said  without  little  radically  new  In  the  conclusions  of  the  commis-  organizarton  of  producers  of  f^P®®^  P*'y®^®®^l ®“^P*'I®  P®°'^®‘®\j.  his  commodities,  he  is  in  a.  different 

any  reference  to  politics.  If  the  Opposition  is  more  to  sion  appointed  by  the  Canadian  Government,  headed  rubber  within  the  British  Empire.  YnTluded  InX^e?  bS^r^^^  This  compulsion  does  not  put  the  sumem^TontrSfer  ®  He  'Ss  !he 
blame  than  the  Government  it  is  because  it  Is  the  Op-  by  Sir  Josiah  Stamp,  to  report  on  trading  in  futures.  This  association  issued  to  all  buy-  gellers  of  “futures”,  who  in  their  Canadian  farmer  in  the  hands  of  un-  ^uyer.  who  operates  under  the  com- 


they  will  do,  end  how  they  will  dol 


a^*»****x,  — - - -  ...  .  *  ^  n  hkj  iii  cwcii  -  —  - - uiiycr,  wiiu  upcraies  unaer  ine  coai- 

position  and  not  because  of  its  political  complexion.  Tt  is  perhaps  well,  however,  that  the  report  of  the  fh!*  °  ^  ot  «  trading  in  “futures**,  provide  the  friendly  and  unscrupulous  Canadian  pyigion  of  market  conditions,  of 

And  if  the  Progressive  and  Labor  members  seem  to  be  Stamp  Commission  should  be  available  at  a  time  wheri  p^ee  of  one  shilling  and  pX^sTr’idsh^a^nd  forefgrimS^^^^^^^^^^  2^’®  R*’’fnelhaWv  ‘'thar’fJe 

worse  offenders  than  members  of  the  larger  parties,  there  i.s  so  much  discontent  with  the  prevailing  order  three  pence  per  pound.  Later,  they  /ue  factors  which  influence  the  These  intermediaries  are  not  un-  buyer  northesener  lsTcomm^ 

some  excuse  may  be  offered  for  them  on  the  ground  of  things  that  there  is  obvious  confusion  on  the  part  advanced  the  price  to  one  shilling  jgarket  in  the  buyer’s  or  seller’s  fav-  scrupulous  or  unfriendly.  They  at-  hitherto  individualist  who  deter- 

that  they  are  making  up  for  lack  of  numbers  by  ag-  of  those  vitally  concerned  between  systems  and  condi-  and  six  pence  per  pound.  our  are  stressed  by  each  side  in  the  lord  the  necessary  facilities  for  the  p,jned  for  himself,  finds  someone 

ercsslveness  ,  tions-between  cause  and  effect.  to  struggle.  When  the  balance  purchase  and  preparation  of  the  pro-  else  determines  for  him,  and  he  does 

gressiveness.  ,  -.n  _,o  u  i  a  c  establish  a  higher  price  for  i-  favour  of  the  seller  nrices  ad-  ducts  exported,  and  their  Import  and  .-tc  tn  it  hrnnrtc  nvor  it 

Even  at  the  risk  of  suggesting  something  which  The  mam  conclusion  of  the  Stamp  Commission  Is  Fgyptian  cotton,  by  buying  and  vance;  when  in  favour  of  fhe  buyer,  distribution  to  ultimate  consumers  UsteL^to  th^aguLto?  who  ssys  he 
would  add  to  the  cost  of  an  extravagant  system,  it  that  trading  in  futures  is  beneficial  to  the  producer,  storing  that  country's  production.  prices  decline.  British  or  foreign  countries.  Their  jg  {,gjpg  jojjg  follows  sus- 

would.  we  believe,  have  a  salutary  effect  If  The  daily  The  Financial  Times  anticipated  this  outcome:  on  the  „  endeavored  to  bring  into  These  factors  are  statistical,  psy-  personal  interest  and  advantage  lies  pidon  and  distrust,  with  their  blight- 
volumlhhus  editions  o,  Hansard  ronid  be  placed  tn  the  appaintment  a,  the  eemnth^lon  we  .said,  edft.rtallyt  '„SoS“’S'LSrL'l”nse“S™M  "Z‘JZST  IZ  *"'*  t»Pll™tions. 

hands  of  every  voter  in  the  country.  Far  from  being  |  to  those  who  are  acquainted  with  the  history  of  the  have  a  higher  price  level  political.  ’  ’  lalth.  as  well  as  capacity  of  those  t  th  a  t  h  rt  f  Vi-  h  t 

effective  campaign  material,  this  record  of  the  actual  Winnipeg  Grain  Exchange  the  appointment  of  a  Royal  The  United  States  created  and  as-  They  include  all  who  honourably,  concerned  in  export  trade  Is  a  stan-  *“®  ^®^®h®"  a®®!*'®,,. 'n, 

proceedings  of  the  House  from  day  to  day  would,  we  |  of  inquiry  win  appeal  as  an  unnecessary  du-  f™®*^  J^e  oper-  or  dishonourably,  seek  to  influence  dard,  current  in  all  countries.  They  du^tg®  to  indLtrv  and  to  ^erchan-  1 

,  J  ..  .  ,j.  plication  of  other  investigations  which  have  been  made  ation  of  a  Farm  Relief  Board,  who  nrices  to  their  own  benefit  Thev  must  be  worthy  of  confidence  if  they  “ucis,  lo  inausiry,  ana  to  mercnaii 

think,  render  the  members  so  ridiculous  in  the  eyes  of  investigations  have  in  addition  to  other  responsibilities.  rSt  tL  action  of  sSators  of  are  to  succeed  as  exporters,  and  they  dise.  hut  with  a  life  s  experience  n-^ 

the  voters  that  the  ensuing  protests  would  bring  about ,  resulted  in  some  modifications  of  the  system  which  have  were  charged  with  the  duty  of  sta-  Governments,  of  Pools,  of  Relief  should  be  treated  with  confidence  association  with  Them,  I  am  lea  to 
a  desired  change.  *  jheen  claime.i  to  he  in  the  public  interest,  but  they  have  hilizing  the  price  of  wheat  at  a  fig-  Boards,  and ’of  trade  combinations,  ®nd  respect  at  home,  if  the  farmer  [®“®®i  *he  inhere^^^^ 

To  read  Hansard  day  after  day  Is  to  get  the  impres-  "®"''  f^vealed  anvthing  to  the  detriment  of  the  grain-  ure  to  be  named  by  them  who  may  go  into  the  market  either  Is  to  succeed  in  widening  his  mar-  these  and  kindred  human 

f  ^  ^  J,..  grower  or  the  consumer.  Inquiry  into  the  operations  of  Canada,  with  the  support  of  three  directly  or  indirectly  I^®!®  importing  countries.  vuese  anu  xiuureu  iiuniau  iciivuie^ 

Sion  of  a  lot  of  people  gathered  together  with  little  ,^10  .system  of  trading  in  futures  has  been  made  both  In  Provincial  legislatures,  formed  Thev  Immediately  include  the  phe-  Farmers.  Farmer  organizations,  I®*"!!!!!  of  big 

or  nothing  to  do.  Many  of  the  debates,  so  called,  are  !  regard  ’o  the  Winnipeg  Grain  Exchange  and  other  Im- 1  Wheat  Pools  to  take  delivery  of  nomena  in  Russian  production  and  Ministers  of  Agriculture,  and  their  P*®®®-  I  am  trunking  m  men  ana 
largely  made  up  of  “wise  cracks”  which  pass  for  smart  i  rortant  grain  markers,  and  the  re.=mlt  has  been  to  show  ,  wheat  from  their  members,  store,  marketing  of  commodities,  and  take  operating  bureaus,  should  be  in  cor-  ®f on,  with  suspicmn 


largely  made  up  of  “wise  cracks”  which  pass  for  smart :  rortant 


rei^rtee,  while  the  set’  speeches  are  in  most  cases : protection  against  mar- |  ship  and  dispose  of  it  on  fhe  world  cognizance  “of  the'stocks'’ of  unsold  co-operative  relations  with  co-op'lmtiS  Sr^^brouT^^^  sincere 

.*T  ,  J  .  .  -  ,  ..  i  l^ct  flucTuation.s  has  tended  to  increase  the  price  to  the  markets  wheat  held  bv  the  Relief  Board  and  Ihcse  Uanadian  export,  and  British  ui  i  '  11  l  oui  m- 

obviously  designed  for  their  political  effect  along  the  reduce  the  ro.=t  to  the  oon.cumer  by  narrowing  j  4  powerful,  organized  combina-  the  Canadian  Pools.  foreign  import  services.  agriculture,  T  arn  thinking  of  the 

back  concessions  and  have  little  practical  bearing  on  I  the  spread  .  i  tion  of  producers  of  copper  in  the  A  constant  factor  is  the  relative  „They  should  share  in  a  common  ®®®P®®”y®  ®*®“® 

the  question  at  Issue.  The  average  high  school  de-i  The  report  emphasizes  that  the  grain  grower,  under  |  f  .^’'>®’‘®  .®^j  price  of  each  commodity  to  ®Iher  ®n|arge  and  ^d^^^  '’^®  oft awa"’ of  Vrog^r^essivr farmers  of 

bate  Will  produce  more  sertous  thought  on  secures  in.surance  in  toe  handling  of  his  |  ;fwh"l^;^‘thr  w^^^.d^'T^rr^co'’;;::  proved’ capacity*  in  Pafts  of  the 

tions  than  indicated  by  a  great  deal  of  the  discuasion  grain  by  providing  an  ever  ready  and  continuous  means  '  was  18c  per  pound.  Russia  the  accumulations  of  wheat  Thev  should  have  conshintly  be-  |  Dominion,  securing  groups  of  farm- 

in  the  House  of  Commons.  ,  of  marketing  with  distinct  advantages  in  toe  price  re-i  *  *  *  *  j,j.  Farm  Relief  Board,  and  the  ^o*"®  Ihem  that  the  more  varied  I  ®rjgp”.o'w^ork”togetoer''in”  construe 

Greater  efficiency  in  industry  and  business  is  being .  reived.  Tt  is  pointed  out.  also,  that  the  system  cn- ! ♦^®®®.  movements  failed  in  wheat  Pool^s,  the  dominating,  de-  greater  value  planning  and  improved  farni 

constantly  demanded.  Parliament  presents  a  wide  :  ables  marketing-  to  be  conducted  on  a  verv  small  mar  ‘  ®®"Le  with  such  |  pressing  and  adverse  influences  upon  JhnnM  ^  practice  ^ 

tci  :  .  aoies  marxeTing  to  oe  conauctea  on  a  very  small  mar  heavy  losses  and  embarrassment,  the  world’s  Grain  Exchanges  for  the  They  should  together  come  to  P‘“0uce.  .  u  ..  t 

field  for  the  services  of  an  efficiency  expert.  jgin.  the  advantage  of  which  is  reflected,  in  part  at ;  that  they  could  be  relieved  rinly  by  past  eighteen  months,  and  in  turn  definitely  understand  that  depend- |  I  know  of  one  such  group,  formed 

- - -  lea.st.  in  toe  prevailing  prices.  'governments  assuming  their  obli-  seriously  affected  unfavourably  the  ''■®®'"'*y  ®"PP’'®~’ ®-  i 

Employment  and  Prosperity.  |  appreciating  the  difficulty  of  having  the :  P®>®®  ‘2^^®®  ;ommo^dlties^  fundamental  to  a  stable  and  pre-  the  local  veterinary  doctor.  It  com- 


Russia,  the  accumulations  of  wheat  Thev  should  have  r®o®tintly‘ be- 1  ®®m™ 

bv  the  Farm  Relief  Board  and  the  tore  them  that  the  more  varied  the  ®r®  m  given  localities  who  will  pro- 

Wheat  Pools,  toe  dominating,  de-  ®’'P®rt  products,  the  greater  value  h^'®®  ^  ' Ver/arm 

I.,#:.,.,.,.,...  Of  foreign  trade  tive  planning  and  improved  farm 


They  should  together  come  to  practice. 


Employment  and  Prosperity. 


Evidently  appreciating  the  difficulty  of  having  the : 

Brazils  scheme  for 


j  benefits  of  a  nere.ssarily  complicated  system  under- '  jj,j,gpfrous  to  the  Repuhlic. 


Tt  is  in  the  free  working  out  ot 


The  importance  of  reducing  unemployment  as  a  stood  by  the  average  farmer,  the  commis.sion  suggests’  England’s  effort  in  rubber  result-  these  forces  that  the  dally  market  u'S®  consumers 

factor  in  the  nrosneritv  of  thp  wrhole  cniintn,  con.  c... I. _ ..i.A! _ _ .-ii.  .1.. _ .  oa  In  hnmlllotion  tV...  nrioo  *o_aoi-  ni-loe  of  isooh  oommoAilv  ic  oettih-  They'  should  1 


products,  of  constant  good  qiiahty,  largely  through  fhe  personality  of 
is  fundamental  to  a  stable  and  pre-  I-*^®  local  veterinary  doctor.  It  com- 
ferred  position  with  British  end  for-  prises  fifty-two  farmers,  who  are 
eign  consumers.  pledged,  in  writing,  to  a  co-operative 


factor  in  the  prosperity  of  the  whole  country  con-  pome  form  of  Government  fegulation.  with  the  ap-  ®fl  'o  humiliation,  the  price  to-day !  price  of  each  commodity  is  estab 


They  should  understand  that  what  !  effort  with  the  agricultural  district 
British  and  foreign  countries  want  |  representative,  the  local  veterinary 


linues  to  have  the  very  close  attention  of  the  Domin-  poinfment  of  a  responsible  per.«on  not  beholden  to  the'’''  P®°®®  farthing  per  pound,  lished.  ana  'T‘K.vr®i ''a"  i  doctor  and  the  veterinary 

ir.n  Unwmmcnt  nnH  m/b  ora  inciineH  rv,or  ,  j  1.  1  J.  1.  •  j  Egypt — A  letter  T  received  from  There  is  Irresistible  power  and  J®  I’uy,  with  assured  stability  in  de- i  u^ct^r-  and  the  veterinary  staff  of 

ion  Government,  and  we  are  inclined  to  the  belief  that  trade  as  a  whole,  but  having  it  under  adequate  review, !  raim  this  week  report.^  cotton  is  at  influence  in  these  established  prices.  Bvery.  not  what  Canada  wishes  to  the  Ontario  Research  Foundation,  to 

more  has  been  accomplished,  and  is  beings  accomplish-  and  possessing  the  right  to  be  behind  the  scenes  at  all ;  bottom  price  with  few  buyers,  while  expressed  in  uninterrupted  dsily  piir-  irregular  intervals,  is  "what  t>ut  contagious  abortion  in  the 

cd.  in  this  direction  than  might  be  appreciated,  to  i  times  and  places  in  the  Grain  Exchange.  This  pro- '  fhe  Government  stock  (.some  $50.-  ehases  and  sales.  chiefly  matter.s— not  the  seller’s  de-  ®®fff^®  on  their  farrns. 

judge  from  the  criticism  of  the  Socialistic  and  Labor !  posal  will  probably  be  regarded  as  con.atructive  both  I  hk^  aMoud'*”’’"'  inde^endentlTseek<f  to  cLSnd^tor  eLttblish  oU^rtunft'ies.'^'''’’”'''’'"^^^  mittee!  haVe®siSed%  pledge”7o°r  com- 

clements  in  the  opposition  which  will  evidently  be  sat-  by  the  grain  trade  and  by  the  grain-growers.  Its  ^gj,  recently  his  own  advantage,  will  sooner  or  They  must,  not  by  compulsion,  but  mon  effort,  .supei-vised  by  the  local 

isfied  with  nothing  short  of  the  dole  as  It  is  known  in  adoption  would  probably  prevent,  in  the  future,  these'  been  at  the  lowest  point  for  all  later,  be  sub.jecEto  great  discomfort  f’E  necessity,  if  they  are  to  continue  veterinary  doctor  and  agricultural 
EngUrd.  Not  only  is  th,  tariff  policy  df  th.  BOV.  ™  Ih*  b™."  system.  |  Utoc.  ,  ;eV™;ion™b,'‘pT.TSoppSmo\"!  !»• 

ernment  designed  to  increase  industrial  activities  in  'vhirh  ran.  it  ceem.-.  only  be  met  by  succeeding  Govern- j  The  I  nifed  States  roxernment  registers  automatically  pun-  f’d  by  world  prices,  and  continue  pro-  veterinary  staff  of  the  Ontario  Re- 

this  country,  through  the  establishment  of  new  plants ,  ^’’®  sPP®*nfment  of  inve.stigating  committees ;  ''  J]®  '®f  "ifuln  !  ishment  entailed  hy  those  who  dis-  flnction  when  prices  are  low,  as  well  search  Foundation.  All  concerned 

and  expansion  of  those  already  located  but  efforts  P'lf'&h  over  well  furrowed  ground — to  dk^cover '  hu7h7ls  77  whe'at,  bo'7glu  with'nX  I  ♦'^®  ®"'y  method  yet  «1‘seov-  as  w'hen  they  ye  h’Sh-  Reward  in  ;  are  ryryng  on  in  a  reniarkahly 

and  expan.  ion  of  too.  e  already  located,  bu  effor.s  e„^j,tiallv  new.  I  1  i c  monev s  at  a  nr ir e  To  nZh  '  ®®®'*’  ‘hrough  which  the  price  of  Ih®  f®rm  of  an  es  abllshed  position  |  tyrongh-gomg  manner  notwith- 

are  oeing  made  to  establish  new  export  markets  in  the  ,  ^  ‘  I  markrt  thni  '  commodities  is  established,  viz:  in  upon  these  critical  markets,  comes  ,  standing  some  are  hard  hit  in  carry- 

Far  East  and  elsewhere,  and  at  the  .same  time  the  !  v,„  g  f„„c.  scores  of  millions  i*^®  registration  upon  world  Exrhan-  ®^^®®-  h®f  out  tyir  pledge. 

A  .A  BIT  -  p'  j  if  ^  scorc.  OT  miiiions  |  ^gjj„  timcs  each  hour  daily,  of  I®  a"  Dus.  I  speak  from  intimate  It  is  but  an  incomplete  illustration 

.statement  of  Hon.  Mr.  Gordon.  Minister  of  Immigra- ^  CouponS.  J’J’"  "T  I  the'actoaUransactlons  in  these  com-  knowledge  of  export  markets  for  !  of  the  potential  value  in  various  com- 

tion,  indicates  remarkable  success  in  the  policy  of  Whatever  the  outcome  of  the  Canada  Power  abandon  the  further  |  consummated  In  purchases  products  extending  over  a  per- 1  munity  adventures  which  may  be  un- 

platnng  urban  unemployed  on  farms.  Tn  connection  Paper  propo.-al.s  there  ran  he  no  doubt  but  that  the '  o  w  ea  .  I  sales  bv  buyers  and  sellers.  i®*!  ®I  thirty  years.  |  dertaken  upon  the  farms  in  every 


‘  A.  ‘  and  sales  by  buyers  and  sellers. 

They  have  further  acrumulated  a  ^  j  gpcppt  without  question  the  slu¬ 


ing  out  their  pledge. 

It  is  but  an  incomplete  illustration 
of  the  potential  value  in  various  com¬ 
munity  adventures  which  may  be  un¬ 
dertaken  upon  the  farms  in  every 
province  of  Canada,  and  to  which 


A..  1.  ,  iA  _  A  ,  1  I  committee  has  done  a  hie-  ioh  ‘  ’  lu.  a.  .  a  y  accept  without  question  the  sin-  ....  piovim-e  m  v  aiiaua,  aim  lo  wuii  ii 

with  the  whole  situation,  a  government  official  makes ;  •  «  ^  ^  „  great  stock  of  raw  cotton  at  prices  verity  of  purpose  of  the  Govern-  It  is  a  curious  side  of  human  the  members  can  bring  intimate 

the  following  comment  to  the  Ottaw’a  correspondent  of ;  -  greatly  in  excess  of  present  market  mpnts,  trade  combinations,  and  or-  Relationships  which  retards  progress  practical  experience,  supported,  if 

The  Financial  Times; _  '  '^®  *’®  The  increase  in  the  postage  value.  ganize’d  agricultural  communities, understanding  in  Canada  in  the  i  need  be,  by  scientific  research,  and 


"We  have  learned  much  aWit  unemployment  and  how  ®®’'®  received  more  attention  among  the  mass  of  •  The  Canadian  Pools  suffered  a  who  have  beer 

to  deal  with  it  during  the  ra.st  vear.  We  have  seen  it.s  :  The  public  than  any  other  feature  of  toe  Bennett  '®®®  ^^''eedmg  twentyTive  millmn  tragic  failure.s 

effect  upon  trade  generally.  If  we  can  keep  everybody  '  budget.  dollars  on  the  disposal  of  the  1!>2')  Sincerity  of 

busy  during  the  next  year,  th-re  will  he  a  rapid  return  to  !  ^  wheat  taken  from  their  members,  establishes  no 

national  prosperity.  tVe  have  learnt  more  about  inter-  ;  ...  e  n,  t  »  /-<  e  i  ^®’'  governments  of  Man-  tnral  conseqi 

dependence  than  we  ever  imarned.  Tn  the  ia.=t  analvs!,=  The  resolution  of  the  Toronto  Conference  of  thelitoha.  Saskatchewan  and  .Alberta,  action.  Hence, 
the  consumer  i.s  the  market  and  -when  he  is  taken  care  '  United  Church  i.s  just  another  indication  of  how  pa.-;v  re.sponsihilitv.  less  the  or  plan,  or  prr 

of  the  whole  business  of  trade  and  commerce  will  benefit  ,  ly  jg  rail  attention  to  niir  nresent  economi,-  ®I  the  Pool  ele-vators.  taken  owner  or  orgL......« ......  . .  ...  j .  ,  y.-v-v  ■■■' fm  -  ---■  --- 

Formerly  we  did  not  con.sider  eeriou.sly  the  reports  of  ' '  ®  ®  ’  at  .ention  to  our  pre.-,ent  economn  prob-  5,pr,jr,ty  by  the  Governments,  tion  to  hl.s  own  affairs,  is  more  than  |  with  other  men  of  affairs,  for  he  lives  *oi^  executives  ? 

unemployment,  for  we  had'that  huge  grain  trade,  operat-  ^ow  difficult  it  is  to  solve  them.  i  The  loss  upon  the  IWfl  operations  mischievous,  ii 

ing  a, T  a  high  profit  for  all  engaged  in  it,  to  rely  upon  for  I  AP  »  *  i.s  not  vet  determined. _ by  a  strange  pt 

an  immense  home  market,  it  i.s  coming  back  under:  Canada  has  recently  sold  1.400,000  pounds  of  butter! _ _ _  ~ 

re-vise.d  conditions  and  when  the  general  revision  of  busi- I  •„  -u;., _ i..-  j  ,  — 

.  ,AA  tin  England  whereas  no  shipments  were  being  made  at 

ness  and  industry,  which  must  go  on.  is  completed,  we  ,  ”  *  s  a  ir 

shall  present  to  the  world,  more  strikingly  than  ever  1 1"*®  I'®®®  The  Russian  Soviet,  does  not  seem  ,  j  m  ^ 


•  The  Eanadian  Pools  suffered  a  who  have  been  identified  with  these  production  of  needed  fond  commodi- '  private  or  governmental  deuiionstra- 
loss  exceeding  twenty  five  million  tragic  failures.  Des  for  export  and  domestic  irar-  j  tion. 

dollars  on  the  dispo.sal  of  the  l'>20  Sincerity  of  purpose,  however,  kets,  viz;  deep  suspicion  and  distru.st  Thi.s  is  a  natural  and  rational  de- 

wheat  taken  from  their  members,  establishes  no  Immunity  from  the  na-  ®I  who  purcha.se  and  ship  farm  '  velopment,  which  will  bring  returns, 
for  whieh  the  Governments  of  Man-  tnral  consequences  of  mistaken  products.  j  some  thirty,  some  sixty,  some  one 

itoha.  Saskatchewan  and  Alberta,  action.  Hence.  T  remark,  any  scheme  It  is  probably  the  outcome  of  fhe  '  hundred  fold 

assumed  re.sponsihilitv.  less  the  or  plan,  or  procedure,  which  diverts  farmer’s  comparatiye  isolation.  He  j  Are  we  to  have  reduction  in  wages, 

value  of  the  Pool  elevators,  taken  owner  or  organization  from  atten-  has  infrequent  close  .a.ssociat ion  *r>  ^^'^ries.  including  salaries  of  sen 


lems  and  how  difficult  it  is  to  solve  them. 

I  **  *  * 

Canada  has  recently  sold  l.400,nno  pounds  of  butter 
,  in  England  whereas  no  shipments  were  being  made  at 


The  loss  upon  the  1020  operations  misehievous.  it  is  destnietive.  ^  Yet  the  most  independent  life  of  ony'  Pereentages  of  expense  in  all  en- 
is  not  vet  determined,  by  a  strange  perversion,  moat  men  of '  man  tn  the  community.  While  the  ;  l®rprises  are  Vompiited  as  to  dollar 

- - -  - - - - -  ~  - -  "  I  volume  of  sales  or  output. 


Inside  Stories  of  the  Street 


ness  and  industry®,  which  must  go  on.  is  o:^Tr»rt€tp'i.  wp  1  ^  ,  p  i  g-  mane  at  «  ^  ^  values  of  the  commodities 

shall  present  to  the  world,  more  .strikingly  than  ever  I  H*'®  I'me  last  year.  The  Russian  Soviet  does  not  seem  ,  J  A/m  c*  /~4  ^  ^  ^  ^  •§"  //•  /%/•  '  entering  into  this  volume  now  rut  in 

before,  the  picture  of  a  prosperous  and  contented  nation. ”|to  be  giving  much  attention  to  dairy  exports  just;  f  £<  1  1/  L  I  J  *1®  1/ tS  fjT  LJ  l/M'  ;  price  ten  to  fifty  per  cent,  fhe  ag- 

■  A-  A  .-A..  now  i  ^  •  w  w  WWW  me  m  me^,e\^  ^^1  me  !  gregate  volume  in  dollars  is  conse- 

It  would  perhaps  be  pessimistic  to  reach  the  eon-  n®^-  ...  1  i  quentiv  lower.  The  items  enterfna 

elusion  that,  in  the  words  of  a  prominent  American ,  ***>!■  '  ~  '  ^  I  into  expense  must  tbe-efore  be  rela- 

economic  writer  "King  Wheat  has  been  dethroned"  '  According  to  Adolph  Ochs,  unemployed  money  rep-;  In  the  face  of  the  liquidation  that  .only  capital  against  the  company,  with  liabilities  close  to  $.2,000, Ofifi.fMTO.  I  tivelv  reduced  it  a  rational  balance 

with  the  nrosnect  that  there  will  be  lean  nrofits  for  resents  the  greater  problem  than  unemployed  men  ' market  has  had  to  take  care  of  At  toe  present  time.  too.  the  com-  ThO  heaviest  mortality,  of  course  has  |  between  volume  and  expense  is  to  be 

wiji  tne  prospeci  inai  mere  win  oe  lean  prorics  i®®  '  e  '  one  is  likely  to  over-  pany  s  liquid  position  represents  a  occurred  since  1021  owing  to  fhe  I  preserved 

the  farmer  who  raises  wheat  alone  during  the  next  Does  not  thi.  lead  to  fhe  conclusion  that  if  we  can:HE4BY  look  the  wonderful  total  in  excess  of  $6,000,000  made  up  great  wave  of  inflation  that  has  oc-  What  are  these  items— rents,  sal- 

few  years.  However,  it  is  well  that  this  possibility  ,  ®®®®®*S®  *-®  employ  our  money  profitably  the  employ- 1  .ABSORPTION,  absorption  powers ;  entirely  of  bonds  and  cash  in  bank,  curred  in  the  neighboring  Repuhlic.  aries,  (including,  as  I  have  said,  sal- 

sbould  be  considered.  It  is  a  situation  which  can  be  of  men  will  follow  naturally  ?  j  that  are  sometimes  plus  the  excess  of  bills  receivable  -  gries  ot  senior  ’  executives),  wages, 

met  m  two  wavs  First  bv  the  creator  nrartire  of  H-  *  a  *  \  displayed  in  view  of  the  heavy  liqiii- 1  over  bills  payable.  Even  the  bills  There  has  been  so  much  unfavour-  light,  heat,  power,  repairs,  etc. 

A,  I  •  e  U  A  noDular  American  writer  savs  that  there  are  °®®"®  -An  unusual '  receivable  are  of  a  very  attractive  able  news  in  the  papers  recently  Similarly,  with  commodifies  ten  to 

mixed  farming,  including  toe  raising  of  stock  by  our.  A.  popular  Atnerican  writer  says  that  there  are  three  instance  of  this  kind  was  when  one  i  character,  being  owed  almost  entire-  that  everybody  is  fifty  per  cent  lower  in  price,  the 

farmers.  Second,  by  toe  successful  working  out  of  sort of  people  during  period.- of  depression;  those  who  local  house  came  into  the  market  ly  by  the  big  railways  of  the  eoun-  NPMSP.APER.S  getting  affected  by  standard  of  living  can  be  retained 

the  government’s  policy  of  increasing  employment  by  have  too  little;  those  who  have  just  enough;  and  those  an  order  to  sell  24,000  shares  of!  try.  making  it  possible  to  collect  NOT  HELPING,  it.  One  prominent  upon  a  reduced  salary  or  reduced 
industrial  activities  based  particularly  on  the  develop-.''*®  f®®®®  than  they  require.  Tt  aeem.s  to  „s  !  Power.  Of  cc.irse  the  or- j  them  any  time  the  company  may  de-  wages,  as  the  true  value  of  salaries 

m.„.  „(  fur  natuml  ..sources.  i »-«  '>Ft»  a™  three  Broups  we  ,„„,„„tcre.l  I  J.'  "“u*"  “°S; ^  S” 


What  are  these  items — rents,  sal¬ 
aries,  (including,  as  I  have  said,  sal¬ 
aries  ot  senior  executives),  wages, 


that  thpqp  arp  thp  aamp  fhrpp  o-rniinc  wp  pnr.n.,«fcwe.ei  ' uuupucii.v  ic.rge  one.  DUl  sire.  1  nis  srroug  pusinuu  cuauicp  »  iimc  uui.c  irora 

,  •  aL  .  V  ,  '  ®  '  '^®tcred ,  really  surprising  feature  of  it  the  company  to  provide  for  its  divl-  one  of  its  subscribers,  a  modest 


■  - - -  during  the  period  of  prosperity.  ,  ability  ot  the  market  to  take  dend  on  both  preferred  and  common  holder  of  stocks,  and  the  comment  *i,,a  while  there  win  he  some  re- 

TTif  Miriam  Tnnrh  #  ♦  »  jit  all  when  the  stock  was  losing  stocks  for  many  years  to  come.  While  ehe  made  was  ”If  you  would  keep  goverv  from  nresent  record  low 

ine  ivnaas  loucn.  Government  officials  in  Washington,  whose  names  i®®®®  ®han  a  point  before  the  order  business  under  the  present  condi-  aU  your  bad  news  out  of  your  piper  prices  of  primary  nroducts  we  have 

'T'HE  now  of  gold  into  the  United  States  reached  a  are  not  mentioned,  believe  that  the  Canadian  Govern- i  Ari'i77^7*.7f7pI!mmitmPr  ®®I’®®®®°^'  “®°®  ®annoI  *’* vpa7if  Can’t*^vou7lo  som-'tolna^tn  entered  into  a  period  of 

I  A  A  .  r  rt-n  nnn  j  i  a.-  al  a  »»  fjvciu  |  gp  actual  Commitment  on  the  part  good  as  in  the  past  couple  of  years,  uani  you  ao  som,toing  to  put  vpnra  nt  mafoaioii.r  i«„r.ew  .er^mmr.a^*v 

total  of  over  $60,000,000  during  the  month  of  May  rnent  ha.s  overstepped  the,  bounds  of  good  judgment  in  i  of  the  buyers  of  practirallv  $1,000  -  still  it  is  understood  that  in  every  a  httle  bright  news  in  your  paper?  vatoes  ^  ill  c(!n 

the  largest  monthly  total  during  the  pa.st  four  years,  jt,  desperate  efforts  to  promote  dome.rtic  industry  and  i  “O'!  indicates  the  very  good  buy-  month  up  to  the  present'  time  the  II  you  cannot,  at  least  try  and  keep  a  ^ 

one  is  reminded  of  the  rtory  of  King  Mida.s  in  con- 1  ggp  ,,g,,  ggg"  reason  in  a  furthTr  re  I  ‘"L=,n^"toe  -Tt  TiTTL  "Tmtnto  ^  boto  ?hls‘7Tleto7m%nT7n  toSstmeS"  Sefy  ThT'TTpeT^e 

nidering  present  economic  conditions  in  the  U  S  A.  Lqg.gp  g,  ,,,,,,  ,,g^thing  like  having  an  el !  pT  feTrtquTdatioT  ib  ^bToccZed  ™%eneTaTXV7T^^^^^^^^  ®-/'®  shall  be  brought 

Any  idea  that  gold  means  prosperity  is  being  dissipat-  Lrely  disinterested  opinion.  !  to  the  i.S  '  _  »®i«®»  I®®m  the  fact  that  the  .iaii;  ‘“J”  cTmTntoftot‘^‘^™ito'’"cTLT 

r-ri  ‘"rho  Rnain«t.«q  WppU"  apirnnwieHo-ca  that  tvip  '  ‘  I  -  paners  are  now  nrintine  a  nii.cispw  primary  commodities,  with  conse- 


The  concensus  of  informed  opinion 


cd.  “The  Business  Week”  acknowledge.s  that  the  v  ‘  I  — _  .  j-  Papers  are  now  printing  a  nui.aber  A^ouiuioaiues.  wirn  coubb- 

.  a  A  «  Ira  .v,A  .-1  ^  If.  If.  Id  the  face  of  the  unusual  condi-  of  editions  each  dav  and  mariH  nt  Quent  reduction  in  price  of  finished 

prea  es.  s  ore  n  go  wnr  as  ever  seen  is  bring-  pp£.|  aptate  investments,  as  represented  by  current  I  the  surprising  features  in  tions  that  have  prevailed  it  is  inter-  them  are  making  a  practice  in  their  P®®‘Iucts  or  services, 

ing  a  crisis  and  that  heroic  measures  must  be  taken  values  to  Montreal,  we  are  told  by  Frne.st  Pitt  j  ”1  ostlng  to  note  the  strong  late  issues  of  putting  the  stocks  on  This  can  be  made  possible  through 

if  it  is  impossible  to  check  the  inflowing  ycHow !  „  5^,  a  ..’  ^®'  "  ®'D®®®p*  stocks  STRONG  position  Canadian  banks  the  front  page,  and  they  often  draw  co-operative  consent  in  rational  re¬ 
stream  L,  ,  remarkably  well  maintained  at  a  time  when  ;  >EA  ER  SO  have  seW  ,s  thai  many  BANKING  have  been  able  to  main-  attention  to  them  with  big  Hack  Auction  of  the  charges  entering  into 

V,..,  neighbor  now  boasts  a  dollar  of  ^old  for  Mr.|STR0.\G.  ^nad, an  companies  are  POSITION,  tain  as  compared  with  lines  right  across  toe  top  ot  the  r  age  e’^Pense.  if  the  parties  concerned 

•  ^  ‘  ^  ®®  I  Pitt  siiggpat.a.  therefore,  that,'  particiilarly  in  view  of  L  .  ,  .  .strongest  many  of  the  Institutions  in  the  old  days  stock  raerket  rtews  willingly  negotiate  an  understanding, 

ev.-ry  dollar  of  money  in  circulation  This,  we  are  |  present  low  cost  of  materials  and  labor  t|,fa  i.s  I  hiT' ^  ha  ve  ever  been  in  t^ie  United  States.  Last  year,  in  was  confined  almost  entireh  to  H  suspicion,  ill-temper,  and  preju- 

informed,  has  never  before  been  true  of  any  rnimtry  r.wnerH  ..f  nmnertv  ran  ’  !  I!  T  ^  vtLi.  i  '  A”  ul®f®s*‘n«  toe  U.  S.,  as  many  as  1,345  banks  financial  pages,  and  these  were  sel-  d‘®e8.  command  the  field,  a  rational 

The  riistoma»-v  ratio  in  the  United  States  i.s  .«]  oo  of  i-  c  i  P  ^  ’  con- j  Instance  of  this  cliaractcr  is  afforded  suspended  payment,  with  total  de-  dom  even  looked  at  by  the  average  understanding  will  not  be  reached; 

,roid  to  50  of  currenev  American  vanity  rrintain pH  "laking  of  improvements.  ft  m  a,  time,  he  ,  /j'®  /  ’'"■'•*'■0  Car  &  posits  of  $865,000,000.  Of  course  the  reader.  When  stocks  are  played  lip  yd  what  should  be  accomplished  In 

^  .  /  ntain  i  not  only  for  putting  up  new  buiMinga  op  vacant  ^  L  I  wliirh  have  system  rarried  out  in  the  United  on  the  front  page,  however,  e^erv-  PC.tceful  negotiation  will  ultimately 

yellow  metal  to  the  value  of  .$4,800,000,000  trie  great- ;  improving  hulldings  already  erected  t/TT'r"' ’’V/’  ''h''''lation  .States  is  entirely  different  from  to.it  body  .sees  them  and  cannot  i,eip  be  forced  into  effect  in  bitter  strug- 

cst  store  ever  amassed.  ' ,  j  ,  .  .  .  ' "'’®  ''''®D  J®  *he  fan  fimt  iqorgani-  in  Canada,  but  it  has  often  been  held  being  affected  by  them.  One  wpll  (Continued  on  page  9.) 

Declaring  that  bv  all  classic  economics  toe  amass- ^  I  '  ^  T/.  TuT  Property ,  za  I  ion  of  the  rapto.l  of  ,he  company  that  a  reorganization  somewhat  known  broker  has  repeatedly  n.arle  ^  * 

»  ♦  f  \  lA  i  u  ,A  A  '  I®"'®®®-  he  argues,  but  it  will  help  in  providing  that ;  ®®®".®®®'^  before  die  iireak  in  the  along  the  lines  of  the  Canadian  sys-  the  remark  that  before  wo  .are  .».u  t- 

ing  of  most  of  .  'O  -god  supply  .shoud  produce  ;  tocrea.sed  purchasing  power  which  is  I  \  ®®’”'''  ®I  *he  reor-  tern  would  in  the  long  run  work  out  through  with  this  depression  we  will  ^TuWi'sh  "d 'at  «Ti”rraie  strert'weat 

e«jiftlv  ri.ains'  nrices  and  all  the  nhenomena  nf  a  honm  i  _  .  .  .  ...  ,  ganization  all  the  iionris  of  ; _ . «ii  in  the  rr  .«!  Sinne  Viov*.  tn  •i-rnno'e  ..-iti,  tsn  _ _  '  r  .K  »rre*i  wept. 


siiggest.s.  therefore,  that,'  particularly  in  view  of  G  .  ,  ,,  aa  ,  .strongest  many  of  the  institutions  in  the  old  days  stock  market  ^ews  willingly  negotiate  an  understanding, 

present  low  cost  of  materials  and  labor  (|,fs  i.s  I  m  d,?T.T  thTur  hilt'T  '‘’!'®®7®®  h®®®  in  United  States.  Last  year,  in  was  confined  almost  entireh  to  ^  suspicion,  ill-temper,  and  preju- 
mc  when  owners  ..f  nronerfv  can  vert,  ii  !  n  i!!  ^  » tliT  / .  '  /'u  ni®''®s*‘nR  toe  U.  S.,  as  many  as  1,345  banks  financial  pages,  and  these  were  sei-  dtoes,  command  the  field,  n  rational 

^  ^  ^  *  con- j  instance  of  this  cliaractor  is  afforded  suspended  payments  with  total  de-  dom  even  looked  at  by  the  average  understanding  will  not  be  reached; 

r  the  making  of  improvements.  in  a  lime,  he  ,  j*/  position  of  f  anadian  far  posits  of  $865,000,000.  Of  course  the  reader.  When  stocks  are  played  up  what  should  be  accomplished  In 
^  not  only  for  putting  up  new  buildings  op  vacant  ^  h^ystem  carried  out  in  the  United  on  the  front  page,  however,  e^ery-  peaceful  negotiation  will  ultimately 


(Continued  on  page  9.) 


pwiftly  rising  prices  and  all  toe  phenomena  of  a  boom,  |  important  at  fhe  pre.sent  time  in 
The  Business  Week  acknowledges  that  instead  ”wel  return  of  more  prosperous  conditions 


i.so  important  at  fhe  pre.sent  time  in  bringing  ahoni  ^  I  f^®n'*aDon  all  toe  bonds  of  rhe  com- i  especially  well  to  the  U.  S.  Since  |  have  to  arrange  with  the  pape.  ,:  m 
Irct.iun  nt  n^n^^  ^  A  t  ^  ^  «  pauy  wccc  paid  off,  leavin.g  the  pre- 11314  about  7,000  banks  have  gone  out  keep  their  alarming  headings  . V'av 

return  of  more  prosperous  conditions.  I  ferred  and  common  stocks  as  toe  |  of  business  in  the  United  States,  from  the  general  news. 


Mnntreal,  by  The  Montreal  Finan¬ 
cial  Times  Piibliahlng  Company, 
Limited.  Montreal.  General  Man¬ 
ager.  David  Burnside. 


ES,  MONTREAL.  JUNE  12.  1931 


Sleel  Stores _ Greater  Canada  I’’®''®  shown  a  decline  of  about  25% 

e  from  1929  levels.  The  fact  that  the 

decunties*  I  company  has  recently  passed  the  divi- 

1  am  very  if^uch  interested  in  both  dend  on  the  preferred  ^ock,  would  in- 
Stcel  Stores  and  Greater  Canada  dicate  that  full  recjulr^ents  are  un- 
Sccu'rity  Corporation,  but  am  unable  likely  to  be  earned  for'  the  year,  but 
to  find  out  the  present  stand-ing  of  ^re  believe  they  will  not  fall  far  short 
both  of  these.^^  Can  you  help  me  outT  of  the  preferred  dividends,  and  th»at 

In  ^f,y  event  bond  interest  will  be 
bo  far  we  can  learn  Greater  Can-  covered  hv  a  substantial  marein. 


no  lar  as  we  can  leam  Greater  can-  covered  by  a  substantial  margin, 
ada  Securities  Corporation  which  op-  v  u  ¥  ¥ 

eratfed  in  Toronto  about  12  years  ago,  r'  j  r'  ct.  1  ^ 

went  out  of  existence  following  a  brief  IsOod  C-OminOn  Stocks, 

career.  Would  you  kittdly  advise  me  what 

Following  the  placing  of  Steel’s  Can-  ‘t*  opinion  are  five  of  the  best 

solidated  in  the  hands  of  the  receiver,  dividend  paying  stocks  to  purchase  at 

the  business  of  the  company  is  being  present  time  for  a  hold  as  an  in- 
carried  on  by  the  receiver.  An  ap-  vestment. — "Gordon.” 
pointee  oif  G.  T.  Clarkson  has  been  We  could  recommend  a  choice  for 
placed  in  charge  of  the  organization,  sound  investment  .stocks  with  gen- 
C.  H.  Mackenzie  is  no  longer  manager,  erally  good  assurance  as  regards 
Profits  of  Steel's  Consolidated  in  maintenance  of  dividends  from  the 
1930  amounted  to  approximately  $90.-  following: 

000.  Cash  as.sets  amounted  to  $70,000,  Yielding 

while  inventories  were  reduced  by  Montreal  Power  .  3.41% 

$220,000.  Obligations  to  trade  credl-  Steel  of  Canada  Pfd .  6.03% 


Indispensable  ! 

Ottawa,  May  27,  1931. 
The_  Financial  Times 

651  f'raig  Street  West, 
Montreal. 

Dear  Sirs,  —  Hereto  please 
.find  attached  by  cheque 
drawn  In  your  favor  for  $3.00, 
— in  payment  of  my  subscrip¬ 
tion  to  The  Financial  Times 
for  the  ensuing  year.  I  am  in 
full  accord  with  your  state¬ 
ment  that  The  Times  is  in¬ 
dispensable  to  those  who 
would  keep  informed  on  ff’ 
nanciai  matters. 

Yours  truly, 

(Signed)  T.  . . 


Ontario  Bakeries. 

"The  Ontario  Bakeries  Limited  failed 


aging  down  on  Sherritt  Gordon  and 
Abana.  The  early  possibilities  for 


to  pay  their  interest  on  January  Ut.  base  metal  producers  are  distinctly 
Since  then  they  have  been  trying  to  dubiou.s.  The  copper  situation  at  the 
re-<trganize.  /  toould  like  to  know  the  time  being  worse  than  it  has 

past  history  of  this  company,  their  been  for  many  years.  Even  m  the 
present  financial  standing  and  pros-  event  of  any  improvement  in  business 
pects  for  tlw  future.  I  bought  this  condltlon.s.  which  would  find  its  reflec- , 
itio.  Then  tio"  in  the  market  for  copper  and 


Ontario  Bakeries  bond  in  192S.  They 
told  me  that  they  were  making  nil 
kinds  of  money.  Since  then  1  am 


other  ba.se  metals,  it  appears  obv-ions 
that  any  possibility  of  copper  again 


given  to  understand  they  have  had  „  attaining  anything  like  the  high 


deficit  every  year.  What  is  the  cause. 


levels  of  1929,  for  some  years  yet,  is 


bad  management,  or  what  f"-"Tom.”  distinctly  improbable.  Apart  alto- 

gether  from  the  fact  of  the  heavy 

A  statement  was  recently  sent  out 
to  bondholders  of  Ontario  Bakeries  ^  ^ 

that  the  company  had  earned  its  bond  time  after  demand  .shows  improve- 
interest  during  the  six  month-s.  Mr.  prospective  produc- 

Wellington  Hay  waa  placed  in  charge^  African  mines, 

IVevlous  to  that  the  company  had  ^  significant  factor  for  .some 

shown  yearly  deficits,  and  part  of  in-  ° 


terest  was  met  by  individual  loans. 

The  company  controls  some  11 
bakeries,  I'ocated  in  the  smaller  cities 


years  to  come. 


Peruvian  Bond$ 


$220,000.  Obligations  to  trade  credl-  Steel  of  Canada  Pfd .  6.03%  in  operations  and  in  earnings.  It  is  of  Ontario.  Bondholders  at  a  recent  citv  of' 

tors  of  $177,000  were  responsible  for  I  British  Col.  Power  "A”  ..  ..  6.03%  understood  that,  during  the  current  meeting  passed  a  motion  waiving  de-  «««  n-ivise  i 

the  receivership.  All  the  stores  of  the  National  Breweries .  6.21%  year,  Shawinigan  has  fejt  some  effects  fault  by  non-payment  of  interest  due  '  •  'mnnetn  i 

company  were  reported  to  be  doing  Shawinigan . .  ..  6.41%  of  the  business  depression  due  to  the  January  2nd,  1931,  postponement  of  j.jjj 

fairly  well,  excepting  Hamilton.  It  Dominion  Textile .  7.69%  fact  that  several  large  power  users  interest  and  waiving  of  sinking  fund 

wa.s  in  connection  with  this  unit  that  Canadian  Car  Pfd .  9.65%  in  its  field  of  .service  have  been  hit  provisions.  Pnrru nine  rote  uines  r  td  sha-re- 

inventories  noted  above  were  largely  The  two  preferred  stocks  included  somewhat  harder  than  the  average.  A  change  in  the  capital  structure  r»  i/i-  Tfn 


Complete  semce  by  mail  is  available 
at  all  times  for  the  assistance  of 
those  who  cannot  conveniently  visit  our 
offices.  We  invite  inquiries  and  will  gladly 
place  our  information  at  the  service  of 
any  investor  who  may  write  to  us  for 
guidance.  A  list  of  securities  which  we 
recommend  will  be  forwarded  on  request. 


change  in  the  capital  structure 

1750  to  Windsor  lot.  It  seems  Mr.  Ro- 


reduced.  Sales  in  1930  approximated  in  this  list  participate  indefinitely  The  company,  however,  has  done  good  more  in  line  with  earning  power  was  i  ihe/e 

$2,000,000.  with  the  common  stocks  of  the  com-  work  in  bringing  in  new  Industries  to  recommended  by  officials  of  the  com-  ^ ■  i„reit 

*  ¥  ¥  ¥  panies  and  therefore  may  be  placed  in  the  section  of  the  Province  of  Quebec  pany,  but  no  definite  steps  were  taken  'ires  up  o  ge  a  con  i  mg  in  . 

C.  P.  R.— Nickel.  the  category  of  common  stocks  with  which  it  serves,  and  It  also  has  a  in  this  connection  at  the  last  meeting.  ’  '  ”  '  .7  h  i’ 

T  have  a  payn^ent  of  ablaut  $1,200  potentialities,  steady  source  of  revenue  in  JU  long-  The  past  year  has  been  a  veiT  diffi-  Zle^^^''\aT  Lot  "" worth  $300.  7 

coming  due  and.  had  thouaht  of  in  "^hile  of  course  offering  a  greater  de-  term  contracts  with  important  users  cult  period  even  for  the  seasoned  bread  r 

,..uZ  nL  Tp'^.  zzsjji  «'•'«"'«  «•»  «■  -v>- «'  ,»w.„  .,,0. ..  p...r,  z  t:  Lrsi 

naJ  Mickel,  but  before  doing  so  would  return.  Quebec  Power,  Southern  Canada  view  that  if  the  bondholders  did  not 

be  glad  to  have  your  opinion. 


Montreal  Power,  even  at  current  Power  and  Montreal  Tramways.  It  is  force  foreclosure,  the  company  had  a  ^  claims  and  no  doubt  will  be 

n,  I  Vv,-.  -u  *  'L  '  W.,  ...  innUinip  eooA  The  toorth  somc  money.  Please  advise  also 


I  cannot  afford  to  take  any  chances  t  less  than  understood  that  the  company  has  so  chance  of  making  good  The  success  prospects  of  Hoivey  and  Rypan  j 

of  losing  the  pHncipal.  It  seems  to  me  3%%.  but  it  must  be  remembered  that  far  this  year  earned  the  dividend  at  the  of  any  such  eonssolidation  depends  to  I 


The  National  City  Company 

Utnited  ^ 

Head  Office  —  360  St.  James  Street  —  Montreal 


rtuoiw  .jiiciiiii.  jg  comparison  between  these  securi- 
Z)o  you  think  Montreal  Power  will  fjg5  from  the  point  of  view  of  safety.  I 


ever,  as  to 
is  an  oppor- 


If  any  investment  is  safe  C.  P.  R.  and  ^  3%%  return  is  high  for  this  stock  rate  of  $2.50  a  share  on  its  stock,  and  some  extent  on  the  ^cale  of  which  the  Ve-ards  a  «wiVch'  from  vour 

Xickel  should  be.—"B.  C.”  record.  The  there  appears  no  reason  to  believe  that  ?onsUtuent  companies  can  operate.  Peruvian  bonds  into  Dominion  of  Can- 

While  aggreeing  with  you  in  your  f  always  sold  on  a  low  yieW  any  interrupUon  in  th.  dividend  may  *  Sa  ^nds  nluraIb^  7^3^^  I 

belief  that  the  investment  qualities  of  °  srn  vt h^nf  /rim '  *'n**'?*^'***' t  \  *  in  PowCf  Abana  Shemtt.  is  no  comparison  between  these  securi- 

C.  P  R.  and  International  Nickel  for  s^antia  long-term  growth  of  the  com-  Dominion  Textile  occupies  a  domin-  y^u  think  Montreal  Power  will  ties  from  the  point  of  view  of  safety, 

a  hold  over  a  period  of  years  remain  inception.  The  future  ating  position  m  the  cottan  Indust^  j,o  much  below  40  again.  It  is  cheap  xhe  question  arises,  however,  as  to 

unimpaired  irrespective  of  the  present  Popibihtles  for  Montreal  Power  are  of  Canada.  It  has  shown  4inlque  abil-  t}^g  present  time.  Is  there  likely  whether  the  present  time  is  an  oppor- 

position  with  regard  to  operations  of  ““’y  limited  by  the  pr.o.spects  for  pro-  ity  to  report  substantial  earning  power  to  be  an  increase  in  the  dividend  on  tune  one  for  making  such  a  switch, 

both  of  these  companies,  at  the  same  gfc®®*ve  expansion  on  the  part  of  the  Irrespective  of  general  business  cendt-  the  common  stock  in  the  near  future,  xhe  interest  on  Peruvian  external 

time  there  remains  the  question  as  to  record  on  the  Either  utords,  do  you  think  it  will  bonds  has  already  been  suspended  and 

whether  it  would  not  be  better  policy  British  Columbia  Power  A  is  a  common  stock  is  an  outstanding  one.  jg  *  money-maker  for  a  moderate  hold.  ^  will  probably  be  a  year  or  more  be- 

for  you  to  place  your  funds  in  securi-  '^bich  ha.s  held  up  consistent-  The  company,  along  with  other  cotton  2)0  you  think  it  advisable  to  buy  fore  payments  are  resumed.  In  the 

ties  which  would  reflect  immediately  ^  *"  the  weak  maikets  of  the  textile  organizations  has  benefltted  g^erritt  Gordon  and  Abana  to  average  meantime,  however,  the  market  has 

any  definite  turn  for  the  better  in  the  cur^nt  Year  The  cornpany  suffered  since  last  September  by  tarlHrevl-  rny  holdings  of  both  and  do  you  think  doubtless  discounted  the  situation  as 

economic  situation.  operations  In  the  last  fiscal  year  sions  brought  down  by  the  Fbderal  copper  will  eome  back  to  anything  jt  exist.s,  with  the  result  that  the  dis- 


320  B«y  Street 
TORONTO 


ftS  Sparks  Street 
OTTAWA 


63  St*  Anne  Street 
QUEBEC 


There  are  several  influences  affect-  /h®  fvtj"  drought  which  pre-  government  although  Indleatlons  are  p^^k  price.-"X.  Y.  Z."  posal  of  your  holdings  in  the  current 

ing  both  C.  P.  R.  and  Nickel,  apart  r^'®/ a  k  honetiU  have  so  far  been  ^  ^ 

from  general  business  conditions.  In  /  r"  "f/ //  fu/  /  h  a  a  ^  T  ‘""aT  fo^cast  as  to  what  market  develop-  able  loss.  On  the  other  hand.  provi.ded 

the  case  of  the  former,  the  unhealthy  ^  business  oondi-  ^ny  particular  stock  or  givmp  you  are  not,  worrying  about  the  im¬ 
position  of  the  western  farmer  and  in  meet  the  ^ulmments  tlons.  The  balance  sheet  position  of  stocks  might  bring  during  the  mediate  return  on  your  inyestment,  if 

the  case  of  the  latter,  the  obscure  out-  its  customers.  Th«  ^tuatlon  has  the  company  is  strong  knd  it  does  not  course  of  the  next,  few  months  The  you  hold  the.se  bonds  for  a  year  or 
look  ftor  the  Conner  market  since  been  righted,  and  the  company  appear  likely  that  the  dividend  of  _  “ ,  .  ..k  +1,=,. -..-iii 


look  for  the  copper  market. 


. .  .j  •  -v,  .  market  outlook  is  still  definitely  ob-  so,  they  will  naturally  recover  sharply 

Companies  which  would  feel  almost  current  year  ha-s  sho^  $5.00  a  share  on  the  stock  will  be  re-  Indications  have  J  tar  at  .such  time  as  the  country  is  in  a 

immediate  benefits  from  any  upturn  J”/  been  in  evidence  that  a  real  turn  for  position  to  meet  the  interest  on  this 

in  general  business,  and  whose  .securi-  security  is  very  well  thought  of  on  seen  contingency  arises.  the  better  Is  in  sight.  external  debt. 

ties  would  react  most  quickly  to  any  Y*®’*^  Apart  altogether  from  current  op-  Hamilton  Porcupine  is  idle  at  pres- 

reversal  in  the  stock  market  trend,  in-  ®  ’’  danger  of  the  $2.  0  dividend  on  Car  &  Foundry  preferred  would  g^atlons  of  Montreal  Power  and  earn-  ent  and  the  property  was  never  any 

chide  Montreal  Power  Rhawinicran  c**  *he  stock  not  being  earned  and  naturally  Indicate  some  considerable  ,  j  w  1  v,  .  .  .i,  r  n-., 

iiunc  -iiuiiireai  t-ower,  cinawinigan, _ j  .  .  «...  Ings  and  balance  sheet  strength  of  the  more  than  a  prospect.  \\  e  cannot 

National  Breweries,  Dominion  Textile,  I®’"®'’’  ti° ma  ntenanca  of  the  gg^p^ny,  it  is  quite  within  the  bounds  comment  on  the  merits  of  the  switch 

Dominion  Stores,  Steel  of  Canada  pre-  potentialities  for  industrial  and  Sl.<5  dividend  on  this  Issue.  Doubt-  possibility  that  the  stock  in  the  into  \Vind.‘or  I^t,  as  our  information 

ferred  and  B.  C.  Power  “A”.  economic  expansion  on  the  Pacific  less  the  fact  that  the  company  from  J  any  further  liquidation  in  the  re  this  latter  enterprise  i.s  exceeding- 

¥  ¥  ¥  ¥  Coast,  the  possibilities  in  the  stock  now  onwards  will  have  a  compara-  ,  „  ,  ,.1  • 

W  Ih  ®  °f  Years  are  attractive,  lively  small  amount  of  business  going  ■"®‘'  ^ 

Great  Lakes  Paper— Walker  ^he  dividend  on  the  preferred  stock  through  the  plants  has  been  an  Im  J^®  P®'"*  fh®uld  not  he  !c«t  sight  Howey  is  a  fair  gamble  and  l^as 

—Howard  Smith.  of  steel  of  Canada  has  been  main-  portant  factor  in  the  market  sen-  V^at  at  current  levels  of  41 some  attractions  as  a  hold.  Rypan 


Dominion  Stores,  Steel  of  Canada  pre 
ferred  and  B.  C.  Power  “A”. 

¥  ¥  ¥  ¥ 

Great  Lakes  Paper — Walker 
— Howard  Smith. 


fs  there  any  immediate  prospect  of  talned  -without  interruption  over  a  timent  on  this  issue,  combined  with 

thr  interest  on  the  Great  Lakes  Paper  ■•'"'ng  period  of  years.  The  company  the  feeling  that  -with  both  of  the  ma- 

Co’s  first,  mortgage  bonds  being  re-  has  been  uniformly  successful  due  to  jor  railroads,  from  which  the  car  com- 

sumed  Is  there  any  market  for  the  ifs  moderate  capitalization  when  re-  panies  derive  the  major  portion  of 


event  of  any  further  liquidation  in  the  re  this  latter  enterprise  is  exceeding- 
market  might  again  .sell  well  below  ly  limited. 

40.  The  point  should  not  he  lost  sight  Howey  is  a  fair  gamble  and  has 
of  that  at  current  levels  of  4114,  some  attractions  as  a  hold.  Rypan 
Montreal  Power  still  offer.s  a  low  rate  is  idle  at  pre.sent  and  this  stock  is 
of  return  in  comparison  with  the  bulk  an  outright  gamble. 


jor  railroads,  from  which  the  car  com- 

panies  derive  the  major  portion  of  e 


bonds  and  at  what  price.  What  are  lated  to  its  diversified  activities  and  fcheir  business,  pursuing  a  policy  of  .  //®^® 

¥.  A  A.1.  •  r,i  .ft « J « I-  ..ft^.ft..  vTUft  AUft  favorable  action  at  the  aiviaeno  meet-  j 


Chaput-Hughes  Gold. 

Would  like  to  get  some  information 


the  future  prospects  far  the  company!  substantial  normal  earning  power.  The  retrenchment,  the  prospects  for  any  ",  , 

Re  Hiram  Walker  is  the  company  directors  have  always  pursued  a  con-  substantial  volume  of  business  fror  * 


Through  Changing  Times 

The  Greenshields  Plan  is  a  system  of 
investment  which  serves  the  needs  of 
invesfora  IhrougB  the  whole  cycle  of 
r  conomiB  rtiange . 

For  twenty  years,  through  periods  of 
prosperity,  deflation,  depression  and 
business  improvement,  the  Plan  has 
proved  itself  to  be  a  workable  method  of 
acquiring  a  sound  investment  fortune. 

Write  Jor  a  copy  0/  The 
Greenshields  Plan 

Greenshields  &  Co 

loxMtmcBt  Banker* 

MembenlRontrca]  Stock  ExchaiiSB 

505  Place  d’Armes,  Montreal 


tfe  titram  waifc^r  is  the  company  airectoPaS  nave  aiwaysS  pursuea  r  con-  sur>siantiai  vomme  or  business  for 
still  paying  $1.60  a  share  and  are  the  servative  diiddend  policy,  with  the  re-  some  time  to  come  are  not  very 
earnings  at  present  likely  to  allow  a  -"tult  that,  in  years  of  economic  pros-  bright. 

continuation  of  this  diindend.  perlty,  substantial  amounts  have  been  It  should  be  pointed  out,  however, 

What  is  the  condition  of  Howard  Plowed  back  into  surplus  and  reserves,  that  the  dividend  is  stlli  being  paid 
f  with.  Paper  Mills.  Is  it  in  a  position  As  regards  balance  sheet  position,  the  on  the  common  stock  of  the  company. 


to  continue  interest  payments  on  the  company  has  few  peers  among  the  and  that  Dissident  Butipr  recently  mid-summer  next  year.  |  to  sell  to  the  Kirkland  far  one  s^re\ 

fir^t  mortgage  bonds!— "C.  a.  r.”  te^.iin,-  in.t,..tri«i  ,-«mnratlr.ns  nn  thi«  ,-.,=,1.  _ Under  present  Conditions  t he  market  I  of  A'lrfcl^ird  for  cwri/  10  shares  of  ^ 


pears  little  likelihood  of  any  increase  This  lies  I  think  north  west  of  the 
in  the  dividend  rate  much,  if  any,  be-  Kirkland  Ln.ke  mine,  which  I  think 
fore  1933  due  to  the  fact  that  the  big  has  an  option  on  the  purchase  of 
volume  of  customer  shares  distributed  same.  I  signed  proxies  some  tuxi  or 
laxt  year  will  come  on  the  market  three  years  ago  asking  for  the.  power 
around  mid-summer  next  year.  to  sell  to  the  Kirkland  for  one  share 


Icaxling  industrial  corporations  on  this  made  the  statement  to  the  press  that 


Pecent  advices  indicate  that  there  continent. 


there  was  no  immediate  danger  of  any 


i.«  a  possibility  of  resumption  of  in-  As  a  result  of  the  recent  decision  by  interferences  with  disbursements  on 


would  be  justified  in  placing  a  lower  ,  Chaput  Hughes.  I  have  heard  nothing  i 
valuation  op  Montreal  Power  even  :  since  and  the  stock  was  taken  of  the 


tere.t  payments  by  the  Great  Lakes  the  Privy  Council,  ratifying  a  ruling  the  junior  security.  On  this  basis  the  ^eTf'or^th^L'ueU^raTong^?™^  i  brd^ 

Paper  Co.  on  its  first  mortgage  bonds,  the  Canadian  courts  that  the  com-  likelihood  of  any  adverse  development  ®  issue  over  a  long  i  rm  ap  o.rr. 

Aco,.rding  to  a  recent  statement  made  mon  shareholders  of  this  company  are  with  regard  to  the  preferred  dividend  P®®*;  “  great  as  ever.  In  the  Chaput  Hugh^  was  taken  over  by 

by  the  National  Trust  Co.,  trustee  for  entitled  to  back  dividends  to  the  In  the  near  future  appears  negligible,  above  it  woidd  appear  Kirkland  Lake  Gold  on  a  f  J®" 

the  bondholders,  the  present  tonnage  amount  of  over  $5,000,000  before  any  and  the  .senior  security,  which  is  a  that  tf  one  s  object  is  to  hold  over  a  shares  of  the  former  for  one  share  of 

for  the  company’s  mill  continues  to  be  additional  payment  can  be  made  on  first  charge  against  earnings,  appears  Years,  Montrea  ower  o  ers  he  a  er. 

available  and  there  is  a  distinct  possi-  the  preferred  stock,  any  early  Increase  to  offer  attractions  is  a  business  attractions  at  to-day’s  leve  s.  If.  how-  The  converrion  ''■as  made  through 


available  and  there  is  a  distinct  possi-  the  preferred  stock,  any  early  Increase  to  offer  attraction 
bility  that  payment  of  intere.st  arrears  m  the  disbursernentg  on  this  issue  ap-  man's  investment, 
may  be  made  soon.  There  is  an  over-  pears  unlikely.  However  by  reason  of  ¥  ¥ 

the-counter  market  for  these  bonds,  the  strong  surplus  position,  directors  '  AllianM 

current  quotations  being  30  to  40.  could  easily  pay  off  these  back  divi- 


ciirrent  quotations  being  30  to  40.  could  easily  pay  off  these  back  divl- 
W'lth  regard  to  future  prospects  for  dends  on  the  common  when  economic 


Alliance  Mining, 


attractions  at  to-day’s  levels.  If,  how-  |  The  conversion  was  made  through 
ever,  early  appreciation  is  expected,  |  the  Prudential  Trust  Co.  Ltd.,  Reford 
the  situation  is  somewhat  different,  i  Building.  Toronto.  We  would  advise 
and  it  might  be  as  -well  to  -withhold  any  j  you  to  communicate  -with  these  people 
action  until  the  outlook  for  the  gen-  i  to  arrange  for  conversion  of  your  cer- 


'7s  the  above  company  worklngieral  market  is  somewhat  clearer. 


i  tificate  into  shares  of  Kirkland  Lake 


Sound  Investment  Counsel 

W.  C.  Pitfield  &  Company 

Montreal,  Toronto,  Ottawa,  Quebec, 

Vancouver,  Saint  John,  Halifax, 

London,  Ensland 


the  company,  these  are  somewhat  ob-  prosperity  returns  without  placing  hesitate  to  advise  aver-  Gold, 

scare  by  rea.s'.'m  of  existing  conditions  any  hardship  on  the  company  as  re-  ®  standstill!  Will  the  stock  ever _ 


in  the  newsprint  field. 

In  connection  wHh  Hiram  Walker, 


lards  surplus  and  working  capital. 
National  Breweries  is  another  com- 


this  company  recently  reduced  the  pany  which  has  a  long  record  of 


6c  listed  on  the  Standard  Mining  Ex¬ 
change! — ".Accountant.” 

We  believe  the  properties  of  the 


dividend  on  the  stock  from  the  pre-  steady  growth  in  earning*,  broken  Alliance  Mining  &  Securities  Ltd.  are 
vions  rate  of  $1.00  a  .share  annually  to  only  during  the  time  when  the  beer  idle  at  present.  There  i.s  a  possibility 
50  rents  a  share.  Hiram  Walker  is  price-war  developed  in  the  brewery  of  the  stock  being  listed  at  .some  fu- 
repnried  to  have  suffered  a  consider-  industry  in  the  Province  of  Quebec,  ture  date  but  nothing  immediate  is 
able  contraction  in  sales  during  the  This  price-war  was  quickly  settled  expected. 


This  Depression— Its  Cause,  Cure 
>  and  Probable  Duration 


rf’pnrK'il  to  have  surrered  a  consider-  mausiry  in  me  r^roymee  or  wueoec.  vuie  uul  u-^liuhs  (Continued  from  Page  8) 

aMr  contraction  in  sales  during  the  This  piice-war  was  quickly  settled  ejcpected.  ^  ,  \x  r- 

ctirrrnt  fi.scal  year,  while  in  c.-)mmon  bv  the  acquisition  on  the  part  of  ¥  ¥  ¥  ¥  gle,  with  its  accompanying  bitter  |  and  Canada  give  the  needed  leader- j 

with  other  distillerie.s,  profits  have  National  Breweries,  of  the  Frontenac  AKana  Mines  memories  which  will  long  rankle.  j  shiij^^  that  wages  .shall  be  readjusted 

been  bren  affected  hv  the  keen  com-  Brewerie.s,  the  company  which  had  ^  Abana  IVUnes.  Readjustment  accomplished  in  con-  to  the  lowered  values  of  commodi  ies. 

re  non  which  prevailed  until  recent-  inaugurated  the  price  war.  and  there  ,  ’"C  structive,  peaceful  counsels,  will  re-  The  need  is  not  for  Inn.fod  employ- , 

H  i  he  export  market.  The  price  appears  little  danger  of  anv  repetition  contagious  goodwill  and  con- 1  ment  at  present  rate.s  but  full  em- , 

b,.  of  .ueb  «  develonment  in  the  near  for  the  new  ones.  My  cert,  fixates  fidence.  These  will  bring  their  res- '  ploymeut  at  an  equita’ole  wage. 


Abana  Mines. 


•  inn  has  been  righted  bv  the  re-  of  .such  a  development  in  the  near,  •  .  j  t  i  -  --- 

mn  nas  nr  ii  iigu  lut  fare  registered  but  so  for  I  have  re-|tnrative  nowora  t,s  pro.ntiv  troiihlcd 

nsummation  of  a  .selling  pool  future.  The  company  has  a  steady  "  ihnnn  tfin,..  ^  greatly  irounien 


to  regulate  prices  in  the  export  mar-  and  growing  market  for  itii  products, 
k/-;,  i.ut  whether  or  not  any  benefits  is  well  managed,  and  here  again  the 
fi -.111  thi-  will  he  reflected  In  the  re-  balance  sheet  position  is  exceptionally 
port  for  the  present  year,  is  difficult  .strong.  The  company  has  no  funded 


reived  no  notice  from  Abana  Mine.s  re  communities,  and  needed  employ- 
erahanging. — "trc.9f  Co.”  ment  to  the  distressed  unemployed. 

The  Regi.strar  and  Transfer  Agents  All  experience  declares  the  inevit- 


1  know  as  little  as  you  when  the; 
period  of  depression  will  have  com¬ 
pleted  its  course,  or  w  lien  iniprove- 


he  present  year  is  difficult  .strong.  The  company  has  no  funded  for  Abana  Mines  arc  the  Sun  Trust  ability  of  the  obvious  and  natural  in  ment  will  definitely  register. 

debt  and  the  preferred  .stock  issue  i.s  Company  of  Montreal.  a  given  set  of  circumstances.  The  one  certainty  is  mat  i  anada 


\\  ith  regard  to  Howard  Smith  Paper  of  moderate  proportions  and  is  the  M’e  are  informed,  hb-w’ever,  that  no 
Mill',  this  company,  being  the  largest  only  charge  ahead  of  the  common  arrangements  have  yet  been  made  for 


yve  are  informed,  hbwever,  that  no  ¥  ¥  ¥  a-  ,  |  will  recover,  fully  recover,  from  the 

arrangements  have  yet  been  made  for  If  »  readjustment  of  wages  and  troubles  of  the.se  gloomy  davs;  for  in 
exchange  at  this  stock,  and  we  svould  salaries  is  obvious  and  natural,  then,  due  course,  we  will  find  our  beai  ings. 


n.-nduccr  of  high  grade  paper  in  Can-  stork.  exchange  of  this  stock,  and  we  svould  salaries  IS  ODvloils  anc  natural,  men,  uue  course,  we  win  luni --ui  ..ewi 

aiiT  n.iturally  has  felt  the  effects  of  Shawinigan  Water  &  Power,  which  suggn.st  that  in  view  of  the  fact  that  however'  delayed  hy  opposition,  if  mnd  will  develop  steadier  judgment 

tho  "^rneral  depression  in  busines,<!  is  the  largest  generator  and  distributor  you  have  had  your  .shares  registered,  "’HI  come  about.  All  the  King's  iXle  will  reject  nostrums  and  pana- 

■ft'liKh  has  prevailed  throughout  the  of  hydro  electricity  in  Canada,  and  i.s  yon  should  await  word  from  the  com-  horses  and  all  the  King’s  men.  all  the  ceas  as  remedies,  and  w  ill  ‘‘’f''* 

current  year  to  date-  It  is  und°r-  one  of  the  largest  on  this  continent,  pany  or  from  the  Transfer  Agents  be-  organisations  concerned,  of  what- 1  carry  on  constructively  for  the  long- ; 

.♦-..vt  that  sales  for  the  first  5  months  also  has  a  long  past  record  of  growth  fore  doing  anything-  ®ver  sort,  however  powerfully  en-  er  future,  notwithstauding  few  things  ; 

ST-,to.i  1 11.4.1  ■  ‘  a.,  of  oiioh  o  tbiio  coo’n  to  he  more  dif- 


Assurance  of  Income 


The  prime  consideration  of  any  safe  investment  is 
assurance  of  income.  Our  June  Investment  List 
includes  a  number  of  well-secured  bonds  which  pro¬ 
vide  this  important  feature  and  yield  from  4J7f!> 
to  6.54%. 

'  Copy  glaeOy  furnished  re^mast. 

R.  A.  Daly  a  Co. 


To  Our  Clients 

We  have  pleasure  in  advising  that  interest  was  due  and  paid  on  June  1st  on 
the  following  issues  sponsored  by  us: — 

jfmount  of  Issue 

Yoric< Adelaide  Realty  Co.  Ltd-  First  Mortgage  7%  Bonds  -  -  .  -  $400,000 
York-Adelaide  Realty  Co.  Ltd.  General  Mortgage  6t/^%  Bonds  •  •  160,000 

Windsor  Court  Apartments  Ltd.  First  Mortgage  6%  Bonds  -  -  .  .  4(X),000 

Cawthra  Apartments  Ltd.  First  Mortgage  7%  Bonds  .....  425,000 

Keefer  Realty  Corp.  First  Mortgage  6l^%  Bonds  .......  750,000 

Godfrey  Realty  Corp.  First  Mortgage  6%  Bonds  .......  1,500,000 

Dominion  Woollens  &  Worsteds,  Ltd.,  First  Mortgage  6%  Bonds  •  2,250.000 

This  is  to  remind  you  of  and  suggest  the 
cutting  amt  depositing  of  your  interest  coupons 


and  to  women  and  cbil-  shipping,  in  trade  nr  in  commerce, '  were  nanaiea  unaer  a  ainereni  op-  cnusn  uemaua  tor  sneep  ana 

•  homes  These  bus- !  we  are  dependent  for  useful  results  tioil,  approximately  1,300  head  of  swine  also  is  noted,  the  3,500  ewes 
s,  Bonr  -md  brothers,  i  upon  the  constant  exercise  of  good  catlle  have  been  purchased  by  Sas- :  purchased  being  more  than  in  any 
O  wrong  other  than  to  -  sense,  balanced  judgment,  intelligent  katnhewan  farmers  under  the  provH  year  since  1918  and  the  1,000  saws 


W.  A.  Mackenzie  &  Co.  Limited 

INVESTMENT  BANKERS 

67  Yonge  Street  -{EUto  Toronto 


trenched,  canuot  in  opposition,  do  at  such  a  time  seem  to  be  more  dif- ;  j  80  KINO  STBBBT  itrmn 

more  than  delay  the  necessary  read- ,  ficult  than  the  long  view:  our  crowd- ;  j  TORONTO 

justment.  jed  days  keep  us  jostling  among  the;  3 

In  urging  readjustment  in  con- ;  events  of  the  moment,  with  never  an  :  jl  - -  ,,  . . 

structive,  peaceful  counsels.  I  am  not ;  hour  to  measure  our  horizons  or  a  i  I' ■ - — — — — — — *p— _ 

thinking  of  the  interests  of  capital. ,  vista  to  see  them.  I  - - -  --  -  -“r- - - - ..  ....  ...-r* 

I  am  thinking  of  the  millions  of  Whether  east  or  west,  in  hamlet  or  the  Live  Stock  Branch  of  the  Prov-  largest  number  In  any  year  since 
helpless  men  and  women  who  are  un- i  city,  on  farm  or  in  industry,  in  min- 1  Inc'al  Department  of  Agriculture.  19J9-  addition,  »30  bulls  were 

employed,  with  consequent  distress  ■  erals  or  in  timber,  in  fisheries  or  in  j  ExiTinsive  of  feeder  5t®ers  which  ;  purchased,  the  largest  number  since 

to  themselves  and  to  women  and  cbil-  shipping,  in  trade  or  in  commerce,  I  were  handled  under  a  different  op-  19,..  British  demand  for  sheep  a 

dren  in  their  homOs  These  bus- !  we  are  dependent  for  useful  results  tioil,  approximately  1.300  head  of  swine  also  is  noted,  the  3,500  ewes 

bands,  fathers,  sour  md  brothers,  i  upon  the  constant  exercise  of  good  catlle  have  been  purchased  by  Sas- :  purchased  being  more  than  in  any 
have  done  no  wrong  other  than  to  -  sense,  balanced  judgment,  intelligent  katnhewan  farmers  under  the  provH  year  since  1918  and  the  J.OOO  saws 

express  a  willingS  m  work,  and  and  patient  direction,  and  sustained ,  sions  of  the  Act  during  the  fiscal  being  four  times  as  many  as  m  any 

that  no  roan  will  hire  them-  Until  >  hard  work.  There  is  no  short  cut  peiyodreferredtgthisbeingtb^^previous^Tean^^^^^^^^^^^^^^^ 
eenfidence  is  restored.aud  men  come  whereby  we  will  win  through.  i  ’ 

to  believe  in  one  another,  until  there  I  make  no  effort  to  conceal,  to  '  . '  ‘  •  -  . '  ' 

is  a  greater  sense  of  security,  -we  minimize,  or  speak  lightly  of  the  deep  t3C*^OIUIC*  A  DC*^III  AD  D  C”  A  rMT  D 

will  have  the  unemployed.  anxiety,  concern,  and  suffering  pres- ;  yfc.wVi/IVIt  A  HClVJlUL.Ao  HtAUtH 

If  the  executive  heads  of  the  labor  ently  experienced.  I  would  I  could  i  i 

unions  over  this  continent  volr^itar-  say  they  will  pass  quickly.  They  i  eo»t*  only  three  delUre  «  year  tar  recular  weekly  delivery  te 

lly  ask  industrial,  transportation',  and  will  not.  The  improvement  must  be  •  Canadian  address. 

corporation  cbiafs,  to  sit  down  with  gradual,  and  disappointingly  slow.  FijVAJiCiAt,  times  publishixg  co..  limited. 

them,  that  together  they  may  counsel  We  will  have  entered  it,  and  will  tra-  85i  orais  at.  West,  Montreal. 

in  what  can  wisely  be  accomplished  vel  in  a  better  way  for  some  time  be- ,  aoo  Bay  gtreet,  Toronto 

In  readjustment  of  wages  and  sal-  fore  we  are  conscious  of  the  im- 1 

arlQ^  to  r«-eatablisli  industrial  provement.  Our  plain  duty  is  to  see  .  Enclosed  find  .  for  $ . . . 

health,  they  will  awaken  an  influ-  these  days  through  together,  and,  rina«e|ol  Ttmoo  for  . .  months  to 

enco  of  moroentoUB  import,  which  during  the  period,  the  stronger  help  ,  f 

will  Tc-echo  round  the  world,  and  the  weaker.  j  name  . 

will  profoundly  affect  the  early  re- - .  I 

establishment  of  more  normal  actM^  GREATER  LITESTOCK  DF.MAm  j  addrbs*  . . . 

ties  employing  labor.  Regina  — -  a  marked  increase  in  I 

A  stricken  world,  in  which  the  the  demand  of  Saskatchewan  farm- |  ..Tnsrmpxin'wB,  im  1  \ . . 1' 

hearts  of  men  are  sorely  tried,  does  ers  for  live  stock  is  indicated  in  the  i  Great  Britain,  igs  o  yoar«*^s  *or  ^  months-^"*^  InVUJtrt^  stotoi 

not  call  for  the  exercise  of  arbitrary  records  of  transactions  under  the  j  C3.bo  a  yean  fs.uo  for  six  months.  _  .  . 

power,  but  for  the  redeeming  quali-  Saskatchewan  Live  Stock  Purchase  ■"  Choeuos.  Drafts  snd  Monty  Orders  tayablo  to  the 

ties  of  grace  and  wjsdhm  Will  or-  and  Sale  Act.  during  the  1930-.31  |  * 

ganised  labor  In  the  rmted  States  fiscal  year,  now  being  compiled  by  -  i.  ,  ^f 


BECOME  A  REGULAR  READER 

I  .»■  ■"  — ’  '  '  — 

It  eo*ts  only  three  dollars  «  year  for  roBular  weekly  delivery  to 
a  Canadian  address* 

rtlE  FINANCIAL  TIMES  PUBLISHING  CO..  LIMITED, 
esi  Orals  at.  West.  Montreal. 

300  Bay  Street,  Toronto 


Enclosed  find  .  for  $ . . . 

which  send  The  Fli>a«e|al  Timoo  for  . .  .^ .  months  to 


SUBSCRIPTIONS:  In  Canada.  $3.00  «  yean  fl.PI  for  six  months.  In 
Great  Britain.  l$s  a  yean  fs  for  six  months-  In  UoHed  States. 
es.50  a  yean  $8.00  for  alx  months.  a.«»eo. 

Maka  oil  Cboeues.  Drafta  and  Money  Orders  payeblo  to  tho 
Company. 


I 


FimiRE  IRADMG  Residential  Bailding  Lea^' 

HELPS  FARHERS  if  not"  impossible.  As  the  report  j  in  Recovery  of  Construction  Contracts 

VIPU/  nC  QTAiyiP  "There  is  no  doubt  that  the  exist-  - — - '  (  » 

llljff  1/1  UlnlTll  aetivity  which  is  directly  i  - - - — — - - - ‘  — 

_  interested  in  the  constant  and  rapid  |  _ 

^1 .  w%  ^  M.  ^  •  TYiovetncnt  of  price.  throug:h  comniis- j  ’  ".««  .w  .««i  .t««  .w*  .mp'  .«>♦  .»»  .«■  >«u  .«».  I  I — .«.i  ««  -ih'  »«■«  »«n  .y  .»i.  „sr} 

Compremnsive  Report  on  Grain  i  and  to  whom  an  active  market  |  « j  !  ;  i  |  i  i  ;  i  i  i  ;  i  ;  ■  ]  ;  i  ,  |  ' _  I  - - .--J-l.  '  » 

Business  Presented  by  in  this  sense  is  a  livelihood,  may  fend  i  i<c»id*nti»l  j |  |  i _ i  _  j _ — L  » 

Commission  I  to  the  stimulation  of  multiplicity  of  i  ”  eo».T..c«  -|  |  i  -  contr^t,  ^ 

_ I  changes  which  have  no  economic  ;  »• - j — — j — — — — — — — — — — — — ^ — —  - j — I - — T  ^  " 

I Mc Dr ci  value,  and  which  maj  esen  he  taken  t  I  I  ^  *•••••***  I  1 

INSPECTION  SUGGESTED  l  advantage  of  hy  some  sections  at  the  '  _  _ '  ,  ■  i  |  I 

- — •  'expense  of  others.  But  the  case*  'Z _ /* *« — '  ~ _  ZllZir  - - 

Independent  Official  Proposed  to :  with  which  this  almost  fluid  market;  ,  i  I  /  I  | _ I  ! _  _ — - - 

Deal  With  Comolaints  From  equates  itself  all  over  the  world  and  /  |  r.,  I  U _ 

— ,  f,  1.  L  r  enables  complete  continuity  to  be;  ’  ~ r~^  1 — i — — - - - - -  /  — — l  "'!’  , 

I  hose  Who  cannot  be  expect*  observed  and  hedging  to  he  obtained  i»/i|  f  - 

cd  to  Understand  System  at  all  times,  are  features  which  can-  j  5  >  /  i  i  I _ j _ L__L_I_  i  J — - .,1^4 [, - •  ? 

_ _  not  well  be  endangered."  |  ^  j  ‘””1^,“?^  I  j 

Ottawa.  —  Vuture  trading  in  the  ,  other  hand,  these  oscilla- j  °  •’*  [  |  | _ : _ i  ■  t  _  , 

srain  trade  has  been  vindicated  by  lions  do  tend  to  create,  on  the  part  o  ^  .„  . .  ...  .«•  «f  ■«»  ■■■’  ■—  ■■■  ■«»  **  , 

the  Stamp  Commission,  headed  by  Sir  uf  l^e  producer,  suspicion  and  dis- ^  t  ^  .u-  .u,  ^  ,ut  .«■  ...  .»i.  .«■  .«■  km  . .  *■'  ■“»  ’*■  T  ~*  T  T  T  T  7*  -'t— ° 

.losiah  Stamp,  well-known  British  trust  of  the  futures  market,  espe-  ,  -  ^  I  |  |  i  I  |  I  I  |  )  I  I  I  I  I  I  I  ‘  HI  I  T  i  ^  It  '  t 

eronomist.  While  admitting  some  ‘‘•ally  as  the  exchange  where  that  I  |  ,nou.t.,.u  j  _  .L _ !-  ! -I  '  -J 

distrust  and  suspicion  arose  in  the  ]  market  is  conducted  functions,  in  his  j  -  j' contact,  — p  p«cT,,  p,  , 

minds  of  farmers  from  the  future  i  r'P'nion.  in  secrecy:  is  without  out-  „ — h— j - 1 — — — i — - - -  — I  i  ---r  -  /  "■ 

.sy.stem.  and  granting  al.so  that  deal- supervision,  and  is  the  judge  of  I  i  I  i  !  M 

ing  in  futures  might  encourage  minor  ''-s  own  cause  in  any  complaints  that ,  ^ _ I  i _  i  I  t~| - '*■ 

price  oscillation,  the  report  express- .  may  ari.se.  ^  ^ _ l..-..l--|IZ -  —  —  1  -  -  / - ' 

ed  the  view  the  system,  as  a  whole.;  Supervision  l*roposals.  ,  __LJ l_  f\  y— — — — L._..  -  — — i  /  — - •• 

was  bejieficial.  It  benefited  the  pro-  The  report,  therefore,  makes  cer-  /  \/  \ - - -  \  '  /  .  i  j _ !  I _ , 

ducer  by  furnishing  insurance  from ,  tain  suggestions  which,  it  hopes.  ^  \  /  \  ]  j  ‘  / 

the  handling  of  his  grain,  by  provid- j  without  ministering  to  idle  curiosity  I  \  /  I  I  i  I  /  I 

ing  an  ever-ready  and  convenient ,  on  the  part  of  individuals  or  introduc- I  \  ^  _ g_j 1 — ^  - 1 - - • 

means  of  marketing  and  was  of  dis- ,  ing  elements  of  publicity  which  would  j  1  V/  |  ““"lliri.  ‘  I  I  i  I 

tinct  advantage  to  him  in  the  price '  unfairly  handicap  this  business  as  ;  I  .  I  i  I  I  I  i'*'i  i  I  I  *  ‘  • _ I  I  i  i  I  I  _ 

received.  '  ,  compared  with  others  and  without |.:rM  -L  .i,-  -L  .L  ..L  ..1.  ■«.  .«■  .1  ...  ....  .n.  .»■  ■*•  ■«»  ■’*  ■*_■  ■“  — .  - 

As  a  check  upon  certain  features  introducing  the  bureaucratic  touch 

of  the  grain  exchange,  the  report  |  of  regulation  and  inquisitorial  re-  During  the  viepression  of  1921-22,  For  the  last  13  years  the  amount  of  |  proportion  was  only  10.67%.  For  the 

suggested  closer  Government  ohser-  striction  into  the  day  to  day  smooth  the  building  industry  gave  a  stimulus  residential  building  has  averaged  first  five  months  of  1931,  industrial 
vation.  and.  possibly,  control.  An  '  conduct  of  a  valuable  commercial  or-  to  general  industrial  aidiivity.  37ts%  of  all  construction  except  contracts  had  shrunk  to  less  than 

official  “behind  (he  scenes  at  all  |  ganization.  would  alleviate,  if  not  re-  Construction  in  the  residential,  engineering  works.  For  the  7  years  to  5%  of  all  awards, 
times"  might  be  installed  in  the  grain  I  move,  this  feeling  of  suspicion  and  business  and  engineering  fields  was  1924  residences  and  apartments  re-  It  has  been  estimated  that  in 

market.  Complaints  from  indivi- 1  distrust.  neglected  during  the  war  and  when  presented  a  steadily  increasing  pro-  normal  times  replacement  require- 

dual  farmers  or  participators  in  fu-  These  proposals  are  based  on  the  the  post  war  depression  descended  portion  of  the  total,  but  as  prosperity  ments  are  responsible  for  15%  of  all 
ture  trading,  would  be  relayed  to  him  !  analogy  of  government  rights  of  in-  upon  the  country  late  in  1920.  a  gained  in  intensity  such  building  construction.  Any  curtailment  of 
and  investigated  He  might  be  able  quiry  into  banking,  and  they  canvass  shortage  still  existed.  During  the  gradually  declined  in  relative  im-  general  building  activity, 'therefore, 
to  direct  the  attention  of  the  grain  the  idea  of  a  responsible  person  not  next  few  years  this  lag  was  being  portance  until  1930.  This  year,  how-  provides  a  backlog  of  substantial 
trade  to  possible  improvements  and  beholden  in  any  way  to  the  trade  as  made  up  as  shown  in  the  diagram.  ever,  residential  building  has  ac-  business  which  will  encourage  buil- 
self-regiilation.  If  these  suggestions  a  whole  but  having  it  under  adequate  An  analysis  of  the  building  situa-  counted  for  41.4%  of  all  contracts  ders  to  take  advantage  of  the  low 
were  not  accepted  by  the  council  of  ^  review  and  possessing  the  right  to  be  !  tion  today  brings  to  light  different  other  than  engineering  awards.  costs  of  building  materials  as  soon  as 

the  grain  exchange,  the  officer  would  '  behind  the  scenes  at  all  times  and  !  factors  than  those  existing  ten  years  While  the  purchasing  power  of  the  a  potential  demand  appears, 

have  the  right  to  relax  them  to  the' places  in  the  grain  exchange.  Such  j  ago.  average  man  has  been  seriously  im-  The  granting  of  government  con- 

Government.  which,  if  it  deemed  it  i  a  person  might  be  regarded,  the  re- 1  The  building  industry  has  always  paired,  buying  habits  are  changing  tracts  and  special  projects  will  result 
desirable,  might  order  public  inves- !  port  states,  as  having  three  func-  largely  to  any  period  of  and  activity  will  likely  be  centered  on  in  bulges  in  construction  contracts 

tigation  of  the  point  in  dispute.  i  tions  : _  prosperity.  In  1929,  construction  this  type  of  construction  until  other  this  year  but  it  is  doubtful  if  such 

Cnncliisinns  Drawn  *  would  be  possible  for  any  the  amount  of  577  million  branches  offer  greater  possibilities  for  work  will  be  sufficient  to  overcome 

•  farmer  or  other  nartiefnator  in  fii-  dollars  were  awarded  in  Canada  and  profit.  the  decline  in  other  types  of  building, 

trading  to  bring  to  him  his  aP.P7»*|™ately  12%  to  15 To  of  those  Industrial  Shortage.  I*!,.  a  falling-off,  in  public 

that  part  of  the  report  which  is  of  difficulties  or  complaints  or  samfully  emp  oyed  are  directly  de-  The  war  apparently  caused  a  building  and  engineering  awards  after 

most  immediate  interc.st  and  It  might  pendent  on  this  industry  for  their  shortage  of  all  types  of  building  two  years  of  high  activity, could  very 

therefore  be  well  to  summarize  J  livelihood.  ,  ,  except  industrial.  Industrial  con-  likely  counterbalance  a  rising  trend  of 

^hem  ,  ticular  point  and  the  principles  that  .  The  relation  of  supply  to  demand  struction  contracts  for  the  first  three  general  building  to  such  an  extent . 

The  report  accepts  the  findings  of  j,  illustrate  and  without  com  dominant  factor  in  determining  |  years,  for  which  figures  are  available,  as  to  prevent  any  material  increase  j 

the  Turgeon  Commission  of  i;'25.  i  niunicatin*  anv  confidential  matter  l^e  degree  of  activity  in  the  construe- 1  1915.1921,  comprised  one-third  of  the  in  the  total  amount  of  construction  in  ' 
sofar  as  these  findings  covered  its  To  the  person  “v ho  m  fa^  industry.  Low  building  costs  i  total  while  for  the  next  ten  years  the  progress. 

own  tennis  of  reference,  but  It  goes  .  V®  q“®“  ,  have,  of  course,  a  favourable  influence  1 _ _ _ _ _ _ _ 

Foniewhai  beyond  the  results  of  the  ncoccnV  %  ^  ‘  but  such  stimulation  is  not  as  great  j 

. . m*,  nnj  ,u„.i  WhaUxalers  Relieved  of  Onus 


Those  Who  Cannot  be  Expect* 
ed  to  Understand  System 


THE  FINANCIAL  TIMES,  MONTREAL^UNE  12,  19311 

Residential  Building  Likelj^to  Lead 

in  Recovery  of  Construction  Contracts: 


It  distinguishes,  for  instance,  and  .u  *  r 

regards  the  distinction  as  funda- 


s  ir.ai  tne  would  ordinarily  appear.  | 

a  into  ana  interest  rates  have  a  more  theo- 
'if .  ,■  retical  than  a  practical  effect,  since 
chservation  jj  jg  supply  to  speculative,  rather  j 


Wholesalers  Relieved  of  Onus 

of  Collecting  the  Sales  Tax\ 


mental,  between  normal  and  ahnor-  .b'®  ’’bservation  jj  jg  g^pply  gpgpylj^j-iye  rather  Of  \^OlleCting  ttie  ^aleS  M  aX 

mal  times  in  the  working  of  the  mspection  of  the  proceedm,p  he  ;  investment,  funds  which  gen- j  _  _ _ ^ _ 

futures  sy.stem  and  suggests  that  grain  trade^o  po.ssib  eTnwovemeS^  ^  i  Ottawa.  -  The  report  that  whole-  new  method  of  collection.  The  offi- 

r,;ars%.r ^ 

prices  and  markets  in  abnormal  ”  ’’i.®  authoritie.s  of  the  ex-  materials  been  so  low  in  price,  collecting  the  sales  tax  has  been  method  nroiwsed  in  the  resolution 


no  inferences  drawn  from  the  prac-  ™  traae  to  poss.hie  improvements  : 
tiral  observation  of  the  behavior  of  ‘‘“i 

r,riroc  ir,  opcD  to  tile  authoritie.s  of  the  ex- 


The  report  that  whole-  new  method  of  collection.  The  offi- 


prices  and  markets  in  abnormal 
times  have  any  neces.sary  validity  as 
indications  of  the  economic  value  of 
a  futures  market  under  normal  con¬ 
ditions.  Such  abnormal  periods  were 
iho.se  of '1020-21  and  1020-31. 


change  either  to  accept  hi.s  susges-,  Materials  are  down  13. 3^^  from  last  j  confirmed  by  a  statement  in  the 

But,  in  the  e\ent  of  the  officer  ssme  extent  keeping  the  cost  of  |  Bycknian,  Minister  of  Nsnonal  Re 
remaining  of  the  opinion  that  some  ,  construction  slightly  less  than  10%  j  venue.  Answering  a  query  Mr.  Ryck- 


It  distinguishes  also  between  flue-  '■o''''e®|''®  measure  should  he  adopt-  below  the  average  for  1929 


re.-triftion  of  futures  tradin 


vuiievint-  measure  snoum  nc  aoopi-  below  the  average  for  I  man  said' 

luations  for  the  ‘world  as  a  whole  i  grain  ex-  When  there  is  a  demand  for.  in- 1  ‘la^e  number  of  conimunica- 

,-!  d  those  for  merelv  one  market  ’ a  contrary  view, ;  creased  or  improved  accommodation,  large  numoei  oi  communica 

I'ud  inrircLes  that  the  abolition  and  ' ‘o  i  high  construction  costs  and  interest  ;  tions  have  been  received  from  mer- 

make  reports  from  time  to  time  to  rates  have  little  effect  in  curbing  the  |  chants  and  others  respecting  the 


-13-l  et  (  ulv  would"  give  quite  dif  ^  Government,  who  could  make ;  supply  of  new  building.  When  the  i 
■erent  results  from  those  obtained  if  inquiry  into  the  matter  as  they ;  demand  is  slight,  lower  costs  do,  I 


.■"imilar  ch.Tnre.''.  were  made  through¬ 
out  the  world. 

Finally,  a  distinction,  considered 
fs  of  vital  importance,  is  made  be¬ 
tween  year  to  vear  and  month  to 
month  ‘'fluctuations"  on  the  one 


thought  de.sirahle  w  ith  a  view  to  '  however,  tend  to  moderately  increase  ; 
:  regulation  or  restriction  or  other  I  construction  which  conservative  bull-  ^ 
measures.”  [  ders  have  postponed  from  periods  of ; 

Such  supervision,  it  is  believed,  ‘  prosperity  and  high  costs.  ! 

would  not  be  harmful  to  the  trade ;  While  the  present  is  an  opportune  i 
itself  or  repugnant  to  the  feelings  '  time  for  beginning  construction  which  j 
of  those  who  conduct  it.  but  would  can  be  satisfactorily  financed,  the  I 


ae  sales  lax  iids  method  proposed  in  the  resolution 

ly,  a  statement  in  the  before  the  House  will  be  more  ef- 
ommons  by  Hon.  B.  B.  fective  than  that  now'  in  use.  How- 
[inister  of  National  Re-  ®'®r.  the  Government  is  most  anx- 

,,  „  ,  lous  that  the  increased  snles  tax, 

lermg  a  query  Mr.  R>ck-  ^ 

single  complaint  has  been  received, 
number  of  conimunica- '  should  be  collected  with  as  little 
leen  received  from  iiier-  inconvenience  as  possible  to  the 
business  community.  Therefore, 
others  respecting  the  resolutions  are  in  com- 

- —  mittee,  the  Government  will  pro- 

pose  an  amendment  to  restore  the 
I  IlNrrnrral  P  llIM  t>ld  method  of  collecting  this  sales 

vvlll  Jullull  vLl  wll  tax.  .\s  this  does  not  affect  the 

fTr|/1f*|\  amount  involved,  no  difficulty  will 
Sll  VpK  is  IIhI.pII  be  experienced  in  the  meantime." 
JlLlEll  IJ  UllULl/  jjp  Ger.shaw,  in  asking  his  ques- 
-  !  tion  last  Friday,  said;  "Wholesale 


bnnd  -inri  dav  fn  riiv  “nspillatinns'’ i  COnOUCT  It.  DUt  would  can  DP  sausiacioriiy  iiaaiivcu,  lur  i  *  J  ,  I  -  i  \  u  C -  .  .  a  * 

on  fh/nth.r  oscillations  prevalent .  problem  is  whether  the  current  or  J.  P.  Darling  Advocates  Interna*  merchants  have  been  notified  that 

'  n  tne  oiner.  _ •  _ :  , _  ■  .  ,  _ _ i  _ i  rx: _ : _ aa _ _  the  onus  of  eolleetlne  the  sales  fax 


tional  Discussion  in  Meeting 
With  Mr.  Hoover 

Washington.  —  Interest  in 


I  the  onus  of  collecting  the  sales  tax 
i  will  rest  upon  them,  and  they  point 
!  out  that  this  will  work  a  grave  in- 
I  justice  to  the  ordinary  merchants  of 
an  the  country,  who  will  buy  from  the 


With  these  distinctions  in  mind  ^3'''”®''-'' r®^®>'r®d  fo  ■  prospective  demand  justifies  taKing  tional  Discussion  in  Meeting  ;  the  onu.s  of  collecting  the  sales  tax 

With  these  distinctions  in  mind- ;  [advantage  of  the  favourable  influ-  w,i.  M  _ i  will  rest  upon  them,  and  they  point 

the  report  expresses  a  view  that  i  ,  .  ,  mcn*,«n=  Unces  With  Mr.  Hoover  ;  out  that  this  will  work  a  grave  in- 

■•'rading  in  futures  has  no  effect  upon  '..f,. mentions,  though ;  •  ..no'  _ _  i  justice  to  the  ordinary  merchants  of 

the  long-period,  major  trends  of  price  ^  n”,!,  ,  non  !  'Vashington.  —  Interest  in  an  ‘  the  country,  who  will  buy  from  the 

which  must  find,  in  the  long  run.  ..rp-,cc^[rnnco“’ hir’h  v,  d  ^  ^  i  inlornation.al  conference  on  silver  '^'holesalcrs  and  add  the  sales  tax  to 

their  positions  according  to  eco- '  J®  which  had  emerged  inclusive,  construction  contracts  in  .  x  ,  j  ^  their  price,  while  the  chain  and  de- 

nomic  law,  and  eroncmic  law  only.  the  evidence,  viz.;  granting  to  |  Canada  increased  at  the  annual  "as  revived  following  a  round  .  partment  stores  will  buv  largelv 

Futures  trading,  however,  does  ni'a-  ^  ^'’'Operative  average  of  if  allowance  is  made  conferences  on  the  subject  revolving  !  fmm  jnanufacturers."  * 

t.erially  lessen  major  fluctuations  In  ,  which  are  now  members  of  i  foj- the  costs  of  building  materials^  If;  about  .f.  P.  Darling,  director  of  the  I 

price,  thus  giving  greater  relative  e.vchange.  adequate  representa-  it  were  possible  to  atyurately  deflate  ,  Midland  Bank  of  London,  and  an  i 

.steadiness  to  the  produccr.s'  position  i '‘®n  on  tlie  council  of  the  exchange  the  figures  for  labour  costs,  the  j  advocate  of  a  silver  parley.  |  -  G- .  = 

It  may.  on  the  other  hand,  increase :  committec.s  to  average  yearly  increase  might  be,  Darling  called  upon  President  r 

minor  short-period  o.scillations.  Some  "b'®b  the  council  delegates  its  pow-  slightly  less.  I  Hoover  and  had  lunch  with  Chair-! 

of  these  oscilI.at.inns  are  essential  to:®'.  .[  purpose  of  the  active  ad-;  This  increase  compares  with  an  { a,an  Borah,  of  the  Senate  Foreign  i 

the  efficiency  of  the  hedging  market. ,  functions.  annual  expansion  in  industrial  pro-  Committeo,  and  Senator  I 


The  Epitome  of 
a  Service 

TP  HE  case  of  C-I-1  explosives  delivered  to 
you  is  more  than  simple  goods  in  trade.  It 
epitomizes  the  service  of  the  Explosives  Divi- 
sion  of  Canadian  Industries  Limited. 

This  service  begins  with  the  laboratory  vvork- 
ers,  who,  year  in  and  year  out,  apply  the  lai- 
est  developments  in  chemistry  to  the  improve¬ 
ment  of  explosives:  i*  is  continued  by  the 
explosives  engineers  who  test  the  laboratorv 
experiments  under  field  conditions;  and  it  is 
completed  by  the  specialists  who.  studvnng 
your  particular  problem,  deliver  to  you  exactly 
the  right  explosive  for  your  task. 

Branch  offices  of  the  C-l-L  at  every  important 
'  point  in  Canada  mske  this  service  conven¬ 

iently  available  t<^  every  industrial  centre.  At 
these  points  you  will  find  skilled  and  atten¬ 
tive  salesmen  ready  to  serve  you  with  what- 
ever  your  requirements 
•"  explosives. 

•* Everything  for 
Blasting” 

CANADIAN  INDUSTRIES  LIMITED 

EXPLOSIVES  DIVISION 

Head  Office:  MONTREAL 

HALIFAX  MONTREAL  TORONTO  OTTAWA  SUDBURY 

KIRKLAND  LAKE  TIMMINS  COBALT  WINNIPEG  EDMONTON 
CALGARY  NELSON  VANCOUVER  VICTORIA 


Hamlton  Bkidce  Company 

LIMITED 

Designer$,  Fabricators  and  Erectors 

of  every  class  of 

Structural  Steel  Work 

Head  Office  and  Works: 

HAMILTON  *  CANADA 


Rocher  Blanc  Hotel,  Sacr£  Coeur  Rim 

This  beautiful  new  Hotel  situated  along  the  Highway  to  Hlmonskl 
has  .lust  hern  finislird  and  opened  for  Tourists. 

Beautiful  Sandy  Beach. 

SO  Rooms  ,vl(h  Imtlis,  hot  and  cold  running  water. 

Krenrb  high-elass  cuisine. 

nlniuK  and  danelne  parlors  .ilong  the  sraterfront.  Fire  minutes 
from  station,  post-offire  and  ehurrb. 

Golf,  tennis,  yaehtlnsr.  tioderate  prices. 

For  further  information  apply  to: 

J.  A.  CARON,  Proprietor. 

Hotel  Fit.  I.nnrent.  and  Rocher  Blane.  'i 

nimouski,  Que.  hacr^  Cdtenr.  Rim. 


but  porap  are  not  essential  and  are. 
Therefore,  undesirable.  T  o  check 


recapitulation;  The  report, ;  cudtion 


ual  expansion  in  industrial  pro-  Committeo,  and  Senator  I 

tion  of  -.o/%and  the  superfimLj-i^^^^  L^ah.  who  was; 


JOHN 

COTTON’S 
TOBACCOS 
** Scot  land*  s  Best** 


heck.jhile  admitting  that  (here  is  .some  conclusion  might  immediately  sub-cWmittee  on' 

_  dustrust  and  suspicion  of  the  futures ,  reached  that  construction  has  px- I  recent  meetin-  of  the' 

market  on  the  part  of  the  farmer,  a '  panded  faster  ‘han  the  country  as  a  Duernational  rhamber  of  Commerce,  i 

distrust,  which,  by  it.i;  recommenda- 1  w-hole.  In  consequence  the  supply  of  ^  ' 

___  tion.  it  hopes  to  remove,  and  while  n-w  building  would  appear  more  than  Scn.alot  King,  after  the  luncheon,  | 

admitting  also  that  dealing  in  fu-  ample  for  immediate  requirements.  ;  demanded  the  Administration  take  i 

■tures  may  encourage  minor  price  While  consideration  must  be  given  *he  lead  in  calling  an  m  ernational  ' 


:  iV-  >2' '  ' 


oscillations,  expresses  the  view  that ;  to  many  economic  factors,  a  purely  !  conference,  regardless  of  the  report-; 
futures  trading  not  onlv  benefit  =;  the  '  statistical  study  reveals  an  interesting  ,  ed  unwillingness  of  the  other  powers; 
- 1 -  f The  compilation  below  ;  to  act  now.  I 


t  M 


Moisture  Pressing  Need  j 
For  Saskatchewn  Crops 


“Scotland’s  Best”  ii  the  world’i 
best,  in  tobaccos. 

That’s  why  just  as  many  ex¬ 
perienced  smokers  in  Canada 
revel  in  Scotland’s  smoke! 

JOHN  COTTON’S  brings  you 
comfort,  peace,  relief  from  worry, 
coming  as  it  does  from  an  older 
and  more  placid  world. 

Mild  »  Medium  «  Strong 

1  Ounce  Tin  -  25c 

3  Ounce  Tin  50c 

4  Ounce  Tin  -  $1.00  — ” 

j  JOHN  COTTON’S 
j  Export  Virginia 
Cigarettas 

(  la  a«BM  •!  T  natj^tr*  ami  Fttf 

L - — - - 

Sole  Agentt/or  Canudo 

CLARK,  FRUITIER  &  CO. 

LIMITBO 

1016  Beaver  Hall  Hill  I 

MONTREAL  a  I 


producer  by  furnishing  a  system  of  I  h- 

■  in.surance  for  the  handling  of  his  the  ®xpa 

'grain,  and  by  pro\iding  an  ever- ,  groups  into  wh 
'  ready  and  convenient  means  for  mar-  ■  tracts  are  classi 
keting  the  came,  hut  is  also  of  dis-'  Typ* 

tinct  advantage  to  him  in  the  price:  Con trTc ts" 

which  be  receives.  \ 

_ _ _ — — Residential  fresiden- 

rea  and  apart* 

Moisture  Pressing  Need  Business  f  office  buil  d- 

For  Saskatchewn  Crops  housps,  hospitals. 

.. _  rharrhes.  etr.'. 

Industrial 

ReEiaa.  -  Ad  urgent  need  of  rain  EnRineerinKihridges. 
in  the  central  and  .southm-n  dis-, 
iricis  is  p.xprcssed  i)>  crop  corres¬ 
pondents  in  telegraphic  reports  re-  Industrial 

reived  by  the  Statistics  Branch  of  . 

the  Saskatchewan  Department  of  vj*  '  •  ,  u  'm 
Agriculture.  .Moisture  ■  conditions  in  .  ’Li 

northern  Saskatrhewan  a;e  heft  . 

but  here  also  there  arc  dusiriris  ■ 
where  rain  would  be  welcome.  F’rac-  f|;’’“'^^'^'^ 
tically  all  the  wheat  .seeding  m  ! ' ^ ^ 
completed  and  so  to  per  rent,  of  ‘  ^s 

the  coarse  gram  arreago  i.s  --own^  generally  folloi 
Tn  the  central  and  .southern  dis-  .Uo  ne 


■>  act  now. 

"■J'he  United  States  should 


shows  the  expansion  in  the  various  "The  United  States  should  lead 
groups  into  which  construction  con-  fhe  way  to  a  solution  of  the  silver 
tracts  are  classified:  question,"  said  Senator  King.  "It 


...-.i-eisns-Tii- 


roadi.  gf»n»?ral  cn* 
gineering,  ^tr.)  .. 


Tval,  fprr  n(  should  Call  thp  coDferpncp,  irame- 

Annuai  Evpan-  Teiai  diotely.  The  prestige  of  the  United 

m'a’su  *n22.*n’  States  would  insure  a  siicressful  is¬ 

sue.  Substantially  every  nation 
n-...  would  attend.  I  regard  the  depress- 
"  ed  value  of  silver  one  of  the  most 
vital  questions  in  the  economic  life 
,,  -n~  of  'he  world.  Until  .silver  is  given 

s  ii~„  ifcs  IS  ®  monetary  status  the  economir 

situation  of  the  world  will  be  most 
in-,  imsn  unsatisfactory.” 

_ 2  _  Senator  King  said  Mr.  Darling 

has  been  in  Canada  and  that  he  has 
7  s-;,  1S20  persistently  advocated  a  world  con- 


> 


F  ,  o  ,, 


isgs  .sn  71- 


the  Saskatchewan  Department  of  hgures,  ferenee  on  silver,  despite  the  re- 

Agrieuliure,  .Moi.stiire  ■  conditions  in  residential  building  would  appear  to  ported  opposition  of  Great  Britain 
northern  .‘^askatUeu^n  a  ^  hen  -  "''anada 

but  here  also  there  a-c  ‘  disi  ric  s  ■ '*'^''®  increase  in  business  con-  would  rejoice,  in  a  conference", 
wherrrain  won  id  ho  wlinnmc  struction  contracts  would  suggest  King  said,  adding: 

ticallv  an  The  wheat  "eedip-  I:  '  that  the  supply  of  office  and  similar  -ah  of  the  Latin  American  states 
comnieted  and  so  tr<  gS  nor  cem  o^ ^  happy  to  participate, 

the  .  oarse  grL  ar%a-  is  come.  As  industrial  building  Mexico  hos  indicated  that  she 

V  the  cemral  aTd  generally  follows  a  recovery  in  ^-ould  rail  a  conference  ,f  some 

business  the  near  term  outlook  for  other  nation  did  not.  The  people  of  j 
(nets  tne  surface  soil  i-  t-er-e*,.,!.  ^  construction  is  poor,  in„,a  ,vould  rejoice  and  hina  ' 

i„T  1  lirf™ ■  f'”!'''’''''"'  r”"''*'''  yr'"  ronv„iJ„;;; 

w!li  17  Ci"  Monlhs  P.rllli..  b.  Elad  to  sea  tbe  I'ntie.l  atalcFcall 

til  rain  eotnes  In  view  of  the  foregoing  conclusions  international  conference." 

Some  severe  frosts  were  osperi-  it  is  interesting  to  note  the  decline  in  =============- 

enced  about  two  weeks  ago  but  construetton  contracts  for  the  first 
Since  then  the  weather  has  been  five  months  of  this  year  as  compared 
generally  warmer  and  ver7  dr?  7’*^;  ®'’”®sPO"ding  period  of 

with  some  high  winds  The  appear- 

jnce  of  cutworms  has  been  report-  Typ.  ef  Con.tructicn  D*rr.«7m  d'oii,,, 
pd  in  some  districts,  and  some  dam-  f'octr.cu  Value  from  loai  | 

igp  has  been  done.  Residential . .  —  12 

Pastures  are  getting  short  and  f„“jirtr”ar  49  s%  ; 


dents  leporf  that  seediuz  of  coarse 
grains  and  in  some  case.s  wtiea'  is 
:  be’ng  withheld  on  this  account,  and 
;  that  no  rp-seeding  wiH  be  dene  un¬ 
til  rain  comes 

Some  severe  frosts  were  oKperi- 1 
enced  about  two  weeks  ago  but 
since  then  the  weather  has  been 
generally  warmer  and  ver>  dry 
with  some  high  winds  The  appear¬ 
ance  of  cutworms  has  been  report¬ 
ed  in  some  districts,  and  some  dam¬ 
age  has  been  done. 

Pastures  are  getting  short  and 


bare  and  are  badly  in  need  of  rain.  Engineering . . .  20  7-;,  ! 

and  in  some  of  the  southern  dis-  It  is  impossible  to  compare  ac- 
tricts  water  is  becoming  scarce,  curately  the  actual  volume  (rather  | 
Live  stork  are  only  in  fair  condition  than  the  dollar  volume)  of  building; 


Hollywood 

SWIM  SUITS 


as  a  result  of  the  short  pastures.  for  thesi 

- -  estimate 

culation 

The  Financial  Times  reaches  a  Typeoi 
class  of  people  who  are  interested  i 

and  able  to  buy  investment  securi-  i  Bu.inem 

1  Induftrial 


for  these  two  years  but  the  following  I 
estimates  are  based  on  rareful  cal- 1 
culations: 

Type  of  (’oriitruction  IVrrentajre  fiorrrasp 
Contracts  in  Ebtinnated  Volume 

Residential 


Throughout  the  V^trld . . . 

CANADIAN  CLUB 

is  the  choice  of  royalty  and  connoisseu's 
—  its  quality  attested  to, by  awards  of 
merit  since  1858. 


HIRAM  WALKER  &  SONS  Limited 

oisriuJKv  AND  vxAo  o— 'Cr ,  '•surcaviu.B.  canao* 

established  1  8B8 


WALKER’S 


SOLD  THE  WORLD  OVER 
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Lake  Shore 
McIntyre 

and  npws  of  tho  olhor  loading 
Oold  Producers  of  Ontario,  Is 
contained  in  the  rnrrent  issue 
of  The  Minin?  t’hroniele.  This 
information  is  of  timely  inter¬ 
est  to  purchasers  of  Gold 
stocks. 

COPIES  OX  REQUEST. 

F.  J.  Crawford  &  Co. 

Membcrn  Ntnnffnrd  Stook 'anti 
Minina:  rixohanae 
llJOnDAX  STflRKT.  TORONTO 
ADcinide  0-101 


Henry  J.  Stewart 

Mining  Engineer 

fxploration  and  Mining 
Programs 

122  Insurance  Exchange  Bldg. 
MONTREAL 


I  NEWS  OF  MINING  AND  OIL  SECURITIES 

LAKE  SHORE  IN  4  w3?!„'CrFu^:re| 5ome  Salient  Features  of 

RICH  ORE  FIVE  Porcuoine’s  Leadine  Ml 


I'rTn"  Porcupine* s  Leading  Mines 

Royalite's  No.  4  well— Wig  termed  _  - - - - 

the  wonder  well  of  (  anada  —  back  HoIUnger  Production  to  End  of  1930  Aggregated  $160,000,000 

iTear  7,Tfurc""’  $48,806,683_Expect  McIntyre  Earn- 


I  NEW  HORIZONS  "onder  wdl  oV(  anada”—  back  HoIUnger  Production  to  End  of  1930  Ai 

j  _  . ,  i  n" j"  'fiTfiirc""’  Reserves  of  $48,806,683^ 

Report  Good  Findings  Down  to  A  control  head  will  be  placed  on  ings  of  $4  a  Share — Dome  Interest  ( 
I  2,825  Feet  —  Further  ,  '‘"fl  the  casing  be  replac-  proven  Ore  Bodies. 

I . I _ i_  »i _ J  Pd  with  new  pipe.  If  is  recognized 

I  Levels  i  lanned  ,  that  any  attempt  to  deepen  the  for-  ^ 

j  -  I  great  producer  would  be  of  no  ^  ,  Tnronto  Bureau  The  FInancI 

j  INCREASING  DIVIDEND  avail,  as,  at  least,  two  strings  of  Toronto.  —  in  the  following  table  ,  garding 

I  — -  i  tools  have  lain  at  the  bottom  of  the  salient  features  re-  mines:  — 

■  Expect  Production  For  Current  1  h®*'!  ff""  nearly  seven  years.  It  is  Hoiunp* 


Doherty  Roadhouse  &  Co* 

MEMBERS 

STANDARD  STOCK  &  MINING  EXCHANGE 


Mining  Securities 


ings  of  $4  a  Share — Dome  Interest  Centres  in  Two  New  Un-  i 
proven  Ore  Bodies.  | 

Tnronto  Bureau  The  Flnanclnl  Times.  | 

ronto.  —  In  the  following  table  ,  garding  Porcupine’s  three  leading  , 


170  Bay  Street 
Toronto 


HAMILTON 


BRANTFORD 


Royal  Bank  Bldg. 
Montreal 

)  ST.  CATHARINES 


Fiscal  Year  to  Total  $9,000,- 


hoped,  however,  that  new  rasing 
will  prevent  the  escape  of  gas. 


I  000 — Profits  From  New  Mill !  which,  it  is  believed,  is  now  taking 

1  Materially  Higher  i  ^  j 

_  Uoyalite  No.  4  well  has  produced 

Toronto  Bureau  The  Financial  Time,.  ’‘P  to  date  more  than  1,000,000  bar- 
„  ,  '  nels  of  high  grade  naphtha  since  it 

Toronto.  Tho  latest  develop-  came  info  production,  netting 


_  ,  Hollinprer 

. .  fh.<>. 

Par  value . . .  j;5 

Ore  repf^rvfs . /..WWW  $48.fi0fi.6.S3 

Ore  reserves  avf^rage  value .  $7.40 

Mill  capacity,  ton.s .  7  nno 

Shaft.! .  Five 

Deepe.!!t  workings . E  !!!  4,190  ft. 

Dividend  Itate .  6,90. 


798,000  shs,  9,'i3,334  ahs. 


$5 

$20,480,964 
,$8.00 
2,000 
Four 
4,150  ft. 
$1 


.V.  P,  V, 
$12,360,000 
$6.50 
1.500 
Two 
3,000  ft. 
$1 


Toronto.  —  Tho  latest  develop-  came  info  production,  netting  Hollingcr  holds  the  distinction  ofjtlons  and  investments  of  Bome  $5,- | 

ment  at  Lake  Shore  Mines  is  the  the  company  approximately  $4,-  having  produced  more  gold  than  any  |  200,000  are  possible,  or  more  than  $1  i 
completion  of  the  main  shaft  to  2,- ,  000,000.  Production  dropped  off  other  mine  in  Canada,  the  record  up  ,  share. 

825  feet  depth,  and  the  tufting  of ,  sharply  lafe  in  1029  but  oil  men  do  to  the  end  of  1930  having  been  $160,-  I  Holds  .Special  Interest.  j 

the  N'o.  2  vein  at  five  levels,  name- !  '-vIm"’ m  Tree/'  ‘^is  $55,000,000  have  I  ‘®t®rcst  j 

0  40-  0  450  0575  0  700  ond  o  .  ,  ,  ?f  the  .vcll,  blit  _to  frcez-  dividends.  currently,  because  the  new  mill  Is, 


VLe  recommend 
the  purchase  of 

I. like  Shore  llolltnaer 
Mrlnt.$ro  'I'rek-lliiahen 

!>oinr  S  J  Iviinitc 

rlpht-Ilarprenve® 

H’nVr  for  latest  information 

G.  W.  Nicholson  &  Co. 

Mrmhrrr 

S'ar'ard  Stn'-ii  If  .\/ini'n^  Exekangf 
302  n.'iy  SI  reef  Toronto 

i:iain  5317 


Mining 

Securities 

LISTED 

AND 

UNLISTED 

Uavertcy  16.33 

J.  E.  GRASETT  &  CO. 

McmhvTs  Standard  Stock  and 
Mining  Exchange 

302  BAY  STREET,  TORONTO 


I  ly,  2,325,  2,450,  2,5<5,  2,700  and  2,-  1  jjjg  troubles  and  escape  of  wet  gas  ^ _ _ . .  . .  ^ 

825  horizons.  On  each  of  these  lev- 1  from  leaks  in  the  casing.  Three  Important  developments  pacify  Is  1,500  tons,  hut  as  soon  as  j  ^  | 

els  the  v#in  where  cut  is  wider  and  ■  - - -  have  token  place  at  HoIUnger  in  the  ;  the  remaining  parts  can  be  trans-  |  _  _  W  T  ^  t  lTIllr£il\ 

richer  than  at  any  horizon  tibove, !  n«|  wj  •  «|um«  nilAllfO  past  two  years.  First,  developments  ferred  from  the  old  mill,  the  rated  A  A/  TORONTO  $3  a  year 

even  the  excellent  2.2  lO  level.  |\Y|  yA|«l||<  \H||W\  at  shallower  levels  have  served  capacity  will  be  2,000  tons  daily.  The  I  ^  F*  VV  1  r  j  •  o  j 

I  A  drive,  will  be  cairied  under  N'o.  |  ^  ^  ^  0114/ If  M  greatly  to  extend  physical  resources,  management  expect  to  be  treating^  ^  Ctrcalation  in  Canadj 

'1  shaft,  where  the  No.  1  veiti  is  ex- j  IXJIDD /\1Tp lip Xff*  fM  Second,  exploration  work  below  the  2,000  tons  within  two  months.  .Ac- I  _ _ I  _ _ _ _ 

pected  to  be  located,  wtien  a  raise  |  J  lyi  r  K  II V  H  lyir  I*  I  l|«  porphyry  dyke  that  interrupted  Ihe'tual  capacity  will  he  somewhat  ^ 

will  bo  cut  to  connect  with  No  1  I  aiW  I  Uliauii  A  all  continuity  of  values  has  proven  that  greater  than  the  rated  capacity. 

shaft,  which  is  at  auout  2,200  feet,  j  111  l\rn  I  DTIlf  P11TP  veins  have  resumed  former  oommer-  Production  should  approximate  |  u  j  v 

i  After  the  five  new  levels  mention-  ALL  IlKr  AK  I  illr  ll  1 .1  cial  values.  Exploration  work  In  this  $6,000,000  annuallv,  one-half  of  ,  eapltal  stock.  It  will  be  seen,  had  been  carried  out  on  this  group, 

ed  above  have  been  opened  up,  the  *'■1*  nil  1  illUl^  » section  is  being  pushed  aggressively.  ,  which  mav  be  profit.  Adding  other  !  iherefore,  that  the  dividends  paid  Though  other  properties  in  the  aec- 

shaft  will  he  continued  to  greater'  '  -  Third.  Following  the  ca.stward  and  revenue,  net  for  dividends  will  work  i  these  three  companies  arc  now  tlon  show  con.siderable  promise,  de- 

depths  indefinitely,  the  olyiectivc  ' Profits  of  $134,004  Compare  downward  rake  of  the  vein  system,  j  out  at  some  $3,200,000,  or  around  greater  than  during  the  recent  years  v(.i<.:nnont  is  still  in  the  early 

being  to  conUnue  Oiienin.g  up  live  WiTK  X9R  RQd  in  Pm.  *'^®  ea.8tern  Schumacher  shaft  is  $4.00  per  share.  industrial  epanslon  _and  the  per- |  stages. 

levels- siiceessively.  m  rre  ^  ^  development  in  the  many '  tormance  can  he  regarded  as  highly!  - 

Lake  Shore,  it  is  understood,  will  .  vious  Year  feet,  on  the  way  to  6.000  feet.  Good  faces  now  opened  up  throughout  the  '  creditable.  The  three  properties  ;  p|  p  MliniTTM 

pav  regular  dividends  of  $2  per'  -  °re  has  been  found  on  the.  Schuma- !  mine,  in  numerous  lenses  •which  ;  rnentioned  all  adjoin  in  the  Kirk- 1  r  I  h  llll  l«l_  ^  |W|nicY|ra 

share  per  annum  nereafter.  'Inc  di-  i  RECOVERY  $10.62  A  TON  Cher  property  from  1800  feet  down,  'occur  in  workings  over  a  mile  long,  i  Lake  camp  and  it  is  now  said  i  f  111 

vidend  for  the  current  qimrrer  of  _  The  mill  last  year  treated  an  aver- ,  was  restricted  last  year,  awaiting  the  :  that  Lake  Shore’s  other  neighbor,  j  I  C  A  UC  CVr’llAUF'C 

30  cents,  was  supplemented  by  a  Liquid  Positon  Has  Increased  “P  »  has  been  '  completion  of  the  new  mill.  An  Im- i  Teck-Hughes.  will  shortly  consider  LtAYli  CAtHANuL 

bonus  of  30  cents  It  would  not  be  nas  incrcMca  stepped  up  to  5,000  tons.  Average  portanf  incresse  in  ore  reserves  this  the  declaration  of  a  bon-us  or  an  in- 1  — wm  Miswstssivu 

surprising,  if  Lake  Shore  continued  Over  $63,000  to  $413,632 —  grade  will  be  stepped  up  later  this  ,  year  is  indicated.  Including  results  ;  crease  in  dividend  rate.  The  per- 1  - - - 

to  naV  haif-vearlv  bonuses  in  addi-  Cash  Resources  Invested  in  year.  This  should  enable  the  com-  of  development  in  a  new  ore  zone  at  fcct’^'ance  of  the  mines  in  the  For- j  Standard  Exchange  Members 

„n„  Go,-.  .„d  ROlway  B«.d.  'Z  'iTasI  j  rr  l  DU,o„ti„„e  Boaioe^Two 

Averaffp  Below  Normal.  -  over  all  charges  average  about  I  Interest  in  Dome  Mines  at  the  mo-  ;  slonal  bonuses  while  McIntyre  could  !  Seats  Held  m  Trust 


I  being  tuned-up.  The  iimmediate  ca- 


FIRST 

HAND 

MINE 

NEWS 


Information  gathered  direct 
from  the  mines. 

Opinion  based  on  15  years 
of  close  contact  with  mining 


NORTHERN  MINER 


TORONTO  $3  a  year 

Largest  Mining  Circulation  in  Canada 


being  to  conUniie  openin.g  up  live 
I  levels-  successively. 

Lake  Shore,  it  is  understood,  will 
pay  regular  dividends  of  $2  per 
share  per  annum  nereafter.  'Inc  dir 
vidend  for  the  current  qii.arrer  of 


surprising,  if  I.ake  Shore  continued 
to  pay  half-yearly  bonuses,  in  addi¬ 
tion  to  a  regular  $2  per  annum. 
.Iveraffp  Below  X'ormal. 


With  $26,694  in  Pre¬ 
vious  Year 

RECOVERY  $10.62  A  TON 


Gov’t  and  Railway  Bonds 


LEAVE  EXCHANGE 


Production  for  the  fiscal  year  : Toronio  Barean  The  Financial  Tlmea  J4  30^  with  average  recovery  of  $6.75  ment  centres  in  two  new  ore,  bodies  'more  than  double  its  di4ldend,  if  ne- 1  - 

ending  this  month  should  approx-  Toronto. — Sylvanite  Gold  Mines  in  per  ton,  profits  would  work  out  at 'this  year,  the  importance  of  which  ‘  cessary.  The  company  is  estimat- I  Toronto  Bureau  The  Finanrinl  Tinea 
imate  $9,0no,noo.  Output  for  the  Uj,c  fiscal  year  ended  March  3l8t,  close  to  $4.500,non.  equal  to  better  '  have  yet  to  be  proven.  Dome  shares  '  ed  to/tie  earning  close  to  three  times  j  Toronto.— The  Toronto  Standard 


......  ......  .......  This  rnmnarpq  with  *26  -  irom  wnicn  Hoiiinger  wnicn  proius  avaiiaoie  ror  tne  stocK 

sand.  The  Financial  Times  under-  „  .  ’  „  ‘  Pmdiic-  derives  an  annual  revenue  of  over  i  should  be  well  on  to  double  the  cur- 

1  stands  that  recovery  this  quarter  nrofits  ore  reserves  and  liquid  Hence,  Income  from  opera- |  rent  rate  of  dividends 

has  l)een  stepped  up  toward?  nor-  * _ *u^  - 

'  mal.  Allowing  co..is  over  .'.11  of  ?®s®ts  are  shown  to  be  the  highest  _____ - _ 

'  $7  per  ton.  or  which  about  $4.59  re-  ’^e  company  s  career. 

'preLnt.s  mining  costs,  which  are  J®®  l/f*  *  J  *  I 

extraordinary,  hccausa  .develop-  .  *0  ct  Mimnor  nnn  ini  Hr 


predictions  made  by  them  for  over  '  their  two  se^ats  which  w-ill  be  held 


two  yea;-s.  It  may  also  he  men¬ 
tioned  that  no  gold  mine  in  Eastern 


in  trust  for  the  company. 

The  company’s  offices  are  located 


CANADIAN  ENTERPRISES 

LIMITED  operation  and  treatment  was  Kc'on-r'* tnn=  o+"tho  tiear  the  Beattie  property  In  Dupar-  lost  no  time  in  drilling  on  its  re-  • •*'  |  banks  have  called  our  loans,  and 

r.  ,  ■  .  J  n  •  I  1-962  tons  of  ore  daily.  ’  -  *  ThoRo  Quet.  .  It  is  reponod  that  the  com-  cently  acquired  acreage  in  the  proli-  Early  -Date  as  a  result,  we  are  forced  to  dis- 

Det’elopttlg  Gold  Properties  |  The  company  has  been  installing  _  oro  Qiiffi.<ion4  fnr  ohnnt  pany  is  financed  to  carry  out  consid-  fic  East  Texas  pool.  Two  days  ago  - *  continue  business,  but  we  hope  only 

IX  f  ni  I  ki  I  certain  additions  to  milling  equip-  mnnfViH  cnnAiv  for  tho  /.nrront  arable  exploration.  the  first  well  had  attained  a  depth  'Dn»«nto  Burran  The  Financial  Timea.  temporarily. 

Keefer  Bldg.  —  Montreal  ment,  whereby  a  higher  percentage  - -  of  more  than  3,059  feet  and  was  mak-  Toronto.— Although  .production  of  Owing  to  shrinkage  in  the  value 

— - - - - -  ;  of  rjicovery  will  ^  be  obtained  than  Such  progress  ha.s  been  made  at  2<W  feet  daily._  At  this  around  $65,909  at  Howey  Gold  Mines  d" ffim.Uv  cettinl' 

■■  - - - i  ®^®’^  before.  It  is  estimated  that  irregular  nature  of  the  ore  the  Acme  well  in  the  East  Texas  f®te  the  hole  should  be  co^leted  in  during  the  month  of  May  is  slightly  'customers  sufficient  ^  extra 

INlfCR  Hill  MINF  i'AnS  'Wact,,-  a„d  an  .haw,  ,h.  earn-  “  !”o 

INKtK  HILL  IHINt  !c;ra“4o^ra;'i>'?.r,;'aaS/S„'rt’  r.',T'’woT7h;‘7rtS  1— e 

HFFFRQ  niVinPNH  ^  f  IntoSn  Jn  rT^pt-t  more  than  3,599  fee,  and  making  thousand  barrels  daily  In  the  mean- !  directors,  has  just  returned  blT  refusing  to  give  up 

l/Lrljllu  l/lYll/Ijrll/  pe''  -hnniim.  It  is  anticipated  that  agg^ig  ig  noteworthy  that  the  com-  sood  headway.  The  well  Js  local-  time,  the  company  s  fifth  gas  well,  from  a  short  visit  to  tho  property.  securities  whatever  nf^  thos^ 

I  average  costs  w-ill  soon  he  reduced  ^.pntnre  its  pbrU  intn  ed  close  to  the  recent  gusher  brought  ®outh  of  Tillsonburg,  Ontario,  is  also  Praser  D.  Reid,  manager  of  the  them  a-  margin  c-cent  nn 

-  .  -  to  .$6  per  ton.  This  would  indi-  ‘  ,.  chmi  uii  >  apiontinn-  making  good  progress  and  should  be  rnningas  Mines  has  hern  fnrmallv  tiiem  as  margin,  except  on 

Iher  Disbursements  Suspend-:  eate  a  m-ofit  of  $9  per  ton  or  about  Sele^i^  completed  soon.  This  hole  is  log-  Howe;  gene^ral  manager 


presents  mining  costs,  which  are  1  l/T*  *  J  n  * 

0^^  Mining  and  Oil  Briefs 

large  scale  Profits  lor  the  eur-  'mus  jear  were  equal  to  $1.11  per 

e'.e.  i.i  eveerd  Surpliis  Incrcased  from  $280,-  ■■ 

rent  year,  therefore,  .suou'-l  exceed  ^ 

$2  per  share.  •'  ‘  .  '  rnmnanv  Recent  strength  in  Gilbec  shares  I  share  to  H.  M.  Porteous.  mining 

The  current  rate  of  proaiiction  ^  extensive  develonment  attributable  to  reports  that  the  engineer,  of  Montreal,  and  means 

iht  thT^.!lnvi^igre;1ndLfe'''“rn  work  carried  out  during  the  year  and  ®®“PWy  has  acquired  promising  active  development  of  your  proper- 1 
than  the  abo\e  figures  indicate.  In  ctnnd  a*  r7  7'>‘>  fnn=  nt  hrn.U£>n  ground  west  of  Ventures  in  Pascalis  ties  this  summer. 


iiir.  ............  ...  ...ond  C7  7'>0  ♦r.no  nf  6*UUUU  WCBI,  Ul  VCUlUieS  JU  IIBB  UllS  SUIIliner. 

the.  first  quarter,  enued  .September,  slopes  and  6  tons  on  Township,  Quebec;  also  ground  east  - 

"Oth  last,  the  new  mill  units  were  dnmn  Thin  tynmnaroa  uruh  of  Granada  in  Rouyn  and  holdings  Acme  Gas  and  Oil  Company  has 

ir,  yyryor-ctiryn  and  ♦rnatmpnf  W.ns  'OO  oump.  1  Ills  Compares  wun  ,,  Ino*  nn  iimn  in  d-illino^  nn  nn 


-  Canada  has  passed  or  reduced  its  1  on  Richmond  street  and  the  tw-o 

dividend  wrlthia  the  past  couple  of  |  seats  are  in  the  names  of  R.  Clark- 
M  W*  *  t  •  1  'W\  •  /•  I  years.  j  son  and  E.  H.  Marvin.  The  late  Ac- 

Mining  and  Oil  Briefs  'mnriifliiniiiiiiiT  feSr  "  H;": 

'  "  I.  .  I  vU  1 1  Ul  VI  IIViTIjI  wheat  and  Industrial  stocks  as  well 

Recent  strength  in  Gilbec  shares |  share  to  H.  M.  Porteous.  mining  AAA  IM  Ml  V  I  issues, 

attributable  to  reports  that  the  engineer,  of  Montreal,  and  means  Jilin  I II III  IW  IVIAl  i ...  ‘inooun cement  of 

mpany  has  acquired  promising  active  development  of  your  proper- 1  •  WjWV  ^  discontinuance  of  business,  the 

ound  west  of  Ventures  in  Pascalis  ties  this  summer.”  .  - ; —  j  c  leming-Marvln  firm  issued  the  fol- 

iwnshlp,  Quebec:  also  ground  east  -  Handsorting  Equipment  to- Be  |  statement: 

Granada  in  Rouyn  and  holdings  Acme  Gas  and  Oil  Company  has  Placed  in  Oneration  at  ..  ,  ®  ^®®'*'®*-  announce  that  the 

lar  the  Beattie  property  in  Dupar-  lost  no  time  in  drilling  on  its  re-  c  i  n  *  '  ^®°^®  have  called  our  loans,  and 

let.  .  It  is  reponod  that  the  com-  cently  acquired  acreage  in  the  proli-  tarly-LAate  as  a  result,  we  are  forced  to  dis- 

.ny  is  financed  to  carry  out  consid-  fic  East  Texas  pool.  Two  days  ago  - *  continue  business,  but  w-e  hope  only 

able  exploration.  the  first  well  had  attained  a  depth  'Toronto  Burran  The  Financial  Timea.  temporarily. 

- -  of  more  than  3,959  feet  and  was  mak-  Toronto.— Although  .production  of  "Ow  ing  to  shrinkage  in  the  value 

Such  progress  has  been  made  at  around  209  feet  daily.  At  this  around  $65,909  at  Howey  Gold  Mines  |  ’’ w ®®5.”’' 

f  A...,.  Ion  rate  the  hole  should  be  completed  in  I  _ _ _  ..c  ac..,  '®t®ral.  and  difficulty  in  getting 


BUNKER  HILL  MINE 


Further  Disbursements  Suspend¬ 
ed  Awaiting  Upturn  in 
Metal  Prices 


-or.-aean*i..a  stcHd  to  hold  It  OB  dcposlt  lu  Csna- 
per  annum,  representing 

hmated  unofficially  that  ®^®  its  liquid  resources  have  oc- 


$7,099,099  per  annum,  representing 
$3.69  per  share. 

It  is  estim.ated  unofficially  that 
Lake  Shore  lias  ore  assets  bctw-cen 


—v,  1  1  similarly  w-ith  other  producers '  haR"lfa<i  ^^^opporLiifify^of  ®®'^®'  suspension  of  business  has 

H  in  the  district  and  indication  to  date!  Sin.  unh^situatiL^w^^^^^^  unavoidable.  As  our  staW 

tlon  of  Mining  Corporation  of  Can-  favorable.  toiertm  re^rt  o^  onc-to^  ® 

ada.  whereby  the  aiitho.pzed  .stock  ,  inierim  report  on  oiii,.auoiis  .inu  rcsn  t  nf  noErnt!atmn=  nr,vu-  Uoino- 


Since  the  end  of  the  fiscal  ada,  whereby  the  autho.ized  .stock 


Pr.,„d.co.  -  m,ny.T  urn  A  If/,,;,,.™  ,„i  ..no'tccl  of  r,„.e  f .J.? ,  vS™  i  "roliow  .n,  .o,„o  .light  r»rrahg»- 

Shlliv.™  Mlulng  A  rohconlraflng  ro. :  J, 00,000, non  Tho  fi™  now  Icvela  granting  of  ...ppiomontary  1,1-  Ztlnmn  7, ar™v?vo37ll'"r‘o2w,'; '”1'' 

declared  the  usual  monthly  dividend  :  started  recently,  will  add  materially  .  ,  ,  ..  .  gvlv^n-  ters  patent  to  the  comnanv.  Public  i in  operation,  probably 


tho  result  of  negotiations  now  being 
carried  on  will  enable  our  speedy 


.  .  J  ‘  '^...  resumption  of  business,  hut  a  neti- 

inent,  hand  sorting  equipment  will  ,  co 


of  2.5  cents,  payable  .Tune  5th.  F.  VV.  tneso _ 

Bradley,  president,  stated  .dircfioi’s  i  nw  ■  iri  1  $PI/\XT 

have  decided  to  suspend  further  ;  ftfl  \T  A  k||  |/ A  T|  I 

dividends  until  upturn  in  the  price  ;  01  nUILliifl  1 1  Vll 

of  lead  inrrca.ses  earnings.  I.ow-  IP  DCIWF  QftllFHT 

prices  of  lead,  silver  and  zinc  are  |  J  DCllll]  OvUlJll  I 

resulting  in  shtitd'Ow-ns  and  curtail¬ 
ments  in  mining  operations,  Mr.  '  _  c  u  ua-j 

Bradley  says.  Program  of  21  Points  Submitted 

-■(  onsumplion  of  lead  Is  .about  59%  j  [jy  California  Oil  Survey 
of  normal,”  he  said,  "production  i  Committee 

about  tiOCr  of  normal  and  unused;  , 

.stocks  arc  approaching  three  times  ,  IT  '.  ,  .  .  , 

normal  requirements.  The  situation  Angcle.s.  ■—  Designed  to  help 

can  be  cured  onl.w  by  stoppage  of  ' ’Labilizc  the  turbulent  condition.s  In 
overproduction,  and  in  all  prohahil- ;  <he  California  oil  industry,  <i  pro- 


tion  in  bankruptcy  having  been  fil- 

tcrcsting  to  note  that  while  Sylvan-  ters  patent  to  the  company.  Public  "ra‘New“  York  pooi'forniinV  behind^  LB-- ''m^' ni;ks’'sto\ed  h'’’ 

ito  IS  controlled  by  Buffalo  intere.sts  notice  of  the  change  is  carried  in  i,sue  This  renort  has  been  to-  '?•  meantime.” 

If  F»n  c  fl  f  ♦  ck  rixmcf  it  e  aq  t  Vio  1  q  t  Act  4ae*it«/xf*liAr’qTvo/4Q  n-a_  I  I\isitin2:  (liiPCtOlS  W  OTC'  Ol  I  ?3t  i  R“ 

IT  nas  seen  iir  to  reinvesi  iis  earnea  i-ne  laie^  issue  nr  ine  i  anaaa  ua  current  for  some  time  but  wa^s  re-  ficd  with  conditions  at  the  mine  and  - - - 

surplus  in  f  anada.  zette  This  place.,  the  Mining  Cor-  ,,i,bin  the  la.st  few  d.uy.,  when  i  ”4  i^l^^aiting  V  r  RcM’.s  .  e^or^^^  ^  HA.illLTO.N  TELEI-HONE  (iROlVTH. 

Ilie  following  i.s  a  comparative  Poratlon  trea.mirv  ,n  possession  of  jt  that  members  of  the ,  fnierert  Hamilton -A  report  on  the  use  of 

statement  of  working  capital  for  the  339,959  new  shares.  It  i.s  not  in-  vew  x'nrir  'iinou  FvCrmao  wero  in  i  ° ‘  .  ..  .  .v,  .  I  u  •  «  iw  use 

past  three  years:  tended  to  issue  this  stock  at  the  rertewinf  the  regarding  the  report  lha  the  telephone  in  Hamilton  appearing 

1931  1930  1929  moment  and  it  will  he  held  in  re-  i^ivHv  hi  S  Hamilton  t  hamber  of  Corn- 

Current  servo  in  iaVo  ea-n  nf  anv  fntiiro  do.  activity  111  Dolli  .McIntyre  ground  in  the  district.  Mr.  Birks  rc-  mercc  Official  Bulletin  show-s  the 

as.Rcts  $481,859  $424,776  $388,631  ypir-nyv-p-.,.  *  '  '  .Vioffatt  Hall,  while  not  related  i  pijpfj  that  eleven  claims  had  been  number  of  telephones  installed  in 

‘"''iiib?/itip=  68  -3  904  67  504  _ any  Way,  brings  to  mind  the  past  i  f,„.  uip  enmnany  last  fall,  hut  the  city  to  h.avc  grown  from  859  in 

_ ml _ m - 1 _  connections  lietween  the  two.  It  that  'So  far  no  work  of  importance  1899  to  30,616  at  present. 

Working  Tests  completed  at  the  Turner  will  be  remembered  that  McIntyre  i 

capital  $413,633  $350,872  $321,127  V'alley  well  of  the.  Mcrland  Oil  Co.  held  an  option  on  Moffatt,  about  two  — — — 

last  w-eek,  revealed  that  under  full  years  ago,  and  car;-ied  out  consider-  j  _  •nnBBnw^^ 

In  the  annual  report,  C.  E.  Rod-  nroduction  the  well  will  have  allow  nhlo  diamond  ririilinir.  The  ontion  I  ml 


surplus  in  Canada.  zette.  This  place.,  the  Mining  Cor- 

The  following  i.s  a  comparative  poratlon  treasure  in  possession  of 
statement  of  working  capital  for  the  339,959  new  shares.  It  i.,  not  in¬ 
past  three  y-ears:  tended  to  issue  this  stock  at  the 

1931  1930  1929  moment  and  it  will  he  held  in  re¬ 


current 

assets 

Current 

liabilitie.s 

Working 

capital 


ity  tlii.,  means  the  price  of  lead  must  i  gramme  of  21  points  has  been  sub- 
ronfiniic  to  decline  until  general  I  mitted  to  oil  men  throughout  the 
business  conditions  have  brought  |  state  by  the  (  alifornia  Oil  .■'urvoy 
proper  balance.”  i  Com.nittce.  ,  '  .  ,  ,  , 

Operating  income,  after  taxc.s  hut  1  '1  hi,  body,  headed  and  organized 

betoi-c  depreciation  and  depletion.  '  hy  M.^rk  L.  Reqiia,  director  ot  the 
for  four  months  ended  April  30th,  ,  oil  division  of  the  I  mted  htates 
1931.  amounted  to  $450,567,  against  !  U'tC'I  Admlnist-atlon  diiriil.g  the 
$916,969  for  like  period  last  y-car.  I  Oreat  War,  was  composed  of  non- 


.stocks  arc  npproaenmg  nirec  Times  i  _  Designed  to  help  Pfoduction  the  well  will  have  aflow  able  diamond  drilling.  The  option  I 

normal  requirements,  riie  i  .  lurbulmit  wnditioms  In  Foneral  manager  of  the  com-  of  between  500  and  609  barrels  a  was  allowed  to  lapse,  however,  and  i 

can  he  cured  onl.v  h.v  «  ,  ."f :  P™-  P®"/-  operations  in  part  day.  operations  were  again  resumed  by  I 

ovc.i  prod  lit  tion.  and  in  P' ^  ‘  r  .,j  points  has  been  sub-  According  to  official  announce-  the  original  oper.ators.  ! 

ity  thi.s  means  the  price  oMead  th  miigLut  the  a  ^■®®  ^rom  ment  made  by  Hon.  Manning  Doher-  - - 

continue  to  decline  until  (-Sri  £  ofl  i^urv'oy  ^  and  sinking  is  ,y,  .president  of  Merland  Oil  the  Good  progress  is  reported  in  sink- ■ 

business  conditions  have  Pr^ught  |  otato  to  the  t  .iiiiorn  ^  being  continued  with  a  probable  tem-  new  well  has  already  estaWi.shed  it-  ing  the  new  three-compartment  I 

proper  balance.  :  ■  •  ^  .  a.j  j,pj  organized  Pnrary  objective  of  3,900  ft.  .self  as  the  largest  in  the  Turner V'al-  shaft  at  the  Pioneer  Gold  Mines  of 

Operanng  income,  after  taxes  .P"f  !  ‘  ^  penua  director  of  the  '  ’pv  ar®a.  Two  weeks  ago  the  well  b.  C.  It  is  estiniated  that  this' 

before  depreciation  and  depletion. '  h>  rnited  States  tonsively  explored  and  known  pro-  blew  into  production  and  officials  shaft  will  enalilc  the  company  to: 

for  four  months  ended  April  ’’IPP;  j  I'., I*;  during  the  fPmtive  areas  in  this  part  of  the  mine,  were  able  to  make  a  test  showing  a  step  up  mill  tonnage  to  about  300. 

’  P""®'  rlpL  W  w  m  non-  "'h*®''  produced  61.2  per  cent,  of  the  flow  of  26.900.000  cubic  feet  of  ga.s  tons  daily  and  to  reduce  costs  to, 

$916  069  for  like  period  last  >®®®- J' ■’ 4  j  ‘Sy  to  sc4£^^^  ®to,y.  As  was  expected  the  well  around  $5.00  per  ton.  Pioneer.’ 

..Vpril  operating  income  after  I  If ,  feet  of  drifting  was  done  on  plugged,  .and  diamond  drilling  was  which  in  the  yea;-  ended  March  31st 

c.i.irgcS’  vas  ,  l..,^ll,  against  I  ■  '  ‘  .  the  iiialn  south  vein  at  the  1,100  ft.  then  commenced  with  the  result  that  last,  produced  more  than  $359,000  in  i 

IS.  for  like  mon  h  a.st  year.  i  L  •  ’  included  rigid  There  is  a  considerable  the  well  a,gain  came  into  production,  i  gold,  is  now  estimated  to  have  $5,- 

-  totjnage  of  ore  of  an  indicated  grade  |  U.OOO  of  ore  in  reserve.  Of  these 

UIinCnAI  DAV  M  JPt  €  i  co-oper.atioii  among  refiners,  fol-  "f  abmif  J6  across  8  to  19  ft.  which  Recent  reports  from  L.  E.  Drum- j  reserves,  according  to  Mine  Manager  j 

nUl/uUPI  1/A  I  Ifl.  &  U#  i  lowing  the  national  code  of  ethics  f  ^  aiond,  manager  of  the  McLeod  Riv- i  David  Sloan,  about  $o<Hl,000  is  in 

^  for  marketing  evolved  by  the  displacin^g  the  vein  about  1.9  p,.  Mining  Forporation,  show  that  ore  broken  in  the  slopes  with  the  ■ 

MAT  FI  nCINr'  nnWW  i  American  Petroleum  Institute,  ad-  south  on  the  east  side.  pood  progress  is  being  made  in  the  :-eiiiaiiider  being  contained  in  a  sec- j 

DjUl  vH/wlIlU  1/UYYIl  '  option  of  uniform  contract  policies  Another  section  partially  explor-  consfruetion  of  tho  first  dredge  of  tion  between  the  5(i'>  and  1,900-fool ; 

_  land  differentials  to  dealers,  posting  '^^®  company.  There  was  consider-  levels.  A  length  of  1.932  feet  has! 

„  I  prices  contraction  of  marketing  490  ft.  level  to  about  600  feet  north  of  gbjp  delay  in  the  early  spring  j  now  been  proven  on  the  790-foot 

R.  H.  Channing,  Jr.,  Denies, modification  of  anrt-triist  shaft.  Two  veins  were  indicat-  owin  to  the  extremely  dry  level  while  on  the  800  and  990-foot; 

Widely  Circulated  Rumors  i  i.aus  and  creation  of  a  hoard  of  .ad-  ®“’  (as  shown  by  dia-  weather,  which  made  transporta-  levels  the  workiiigs  have  progressed; 

_ Gold  Recovery  Good  ivi.sors  to  seek  public -co-operation.  drilling)  extends  cast  of  the  tion  on  the  river  difficult  after  the  in  ore  for  more  than  l.iW  feet  with 

— Uold  Kecovery  L.ooa  h„dy  found  de-  Sy'vanite  major  fault.  break-up.  All  the  machinery  re-  the  faces  still  in  good  commercial 

3vinnin«  Burea..  The  Iinan.i..i  Time,  i  mora’.ization  of  1  he  petroleum  in-  quired  for  use.  except  the  power  materhal.  The  avera.ue  grade  of  | 

'MMnniW  — The  rumors  which  dusL'y  in  California  “is  due  pn-  .SIIELTER-S  ORE  RErEIPT.S.  plant  is  at  the  camp  headquarters  the  ore  in  reserve  is  .ibout  $-().0tL 

iia.-A  noft  oi RPwherp  I  lua rll v  io  ovorproriiiction  of  crude  and  is  being  transported  to  the  per  ton.  and  w  hen  .-^haft  sinking  ha.-.  i 


182  for  like  month  la.st  year. 

HUDSON  BAY  M.  (6  S. 
NOT  CLOSING  DOWN 


i  situation. 

I  Recommendations  included  rigid 
:  curtailment  of  output  proration, 
!  co-opei  .atioii  among  refiners,  fol- 


„  I  prices,  contraclion  of  marketing  ^  ooim  m  able  delay  in  the  early  spring  j  now  been  proven  on  me  <oo-iooi 

R.  H.  Channing,  Jr.,  Denies, modification  of  anrt-triist  shaft.  Two  veins  weie  indicat-  owIn  to  the  extremely  dry  level  while  on  the  800  and  990-foot 
Widely  Circulated  Rumors  i  i.au-s  and  creation  of  a  hoard  of  .ad-  ®“’  (as  shown  by  dia-  weather,  which  made  transporta-  levels  the  workiiigs  have  progressed 

_ Gold  Recovery  Good  ivi.sors  to  seek  public -co-operation.  drilling)  extends  cast  of  the  tion  on  the  river  difficult  after  the  in  ore  for  more  than  1.499  feet  with 

— Uold  Kecovery  L.ooa  \be  body  found  de-  Sy'vanite  major  fault.  break-up.  All  the  machinery  re-  the  faces  still  in  good  commercial 

winning  Bureau  The  Iinan.i..i  Time,  i  mora’.ization  of  1  he  petroleum  in-  quired  for  use.  except  the  power  materhal.  The  avera.ue  grade  of 

'MMnniW  — The  rumors  which  dusti-y  in  California  “i.,  due  pn-  .SRELTER-S  ORE  RErEIPT.S.  plant  is  at  the  camp  headquarters  the  ore  in  reserve  is  .ibout  $-().00 
have  annearod  here  and  elsewhere  I  inarily  Io  ovorproriiiction  of  crude  and  is  being  transported  to  the  per  ton.  and  w  hen  .^haft  sinking  ha^ 

in  Canada  to  the  effect  that  Hie  Hud- !  oil.”  Tho  committee  report  added  The  Consolidated  Mining  &  Smel-  dredge  site  by  barges.  A  staff  of  been  completed  and  co.its  reduced, 

.;nn  Bnv  Mininc  and  Smelting  Com-  producer.H  had  announced  a  pro-  ting  Company  of  Canada’s  ore  re-  fourteen  men  is  now'  engaged  in  an  ope.-ating  profit  of  about  $]o  a; 

nnnv  vverfi  contrinokUinK  closing  rated  curtailment  of  production  and  ceipts  at  Trail  smelter  from  22nd  construction  work  on  the  dredge,  ton  is  Indicated.  '1  he  company  re- ^ 

flown  Hieir  hie  eiitciDri.so  at  Fliii  ”Hio  cnnimittee,  therefore,  fcel.^  that  M.ay  to  31st  .May  1931,  inclusive,  and  The  company  has  funds  on  hand  cently  acquired  the  adjoining  Coiiii- 

mon  am  withmit  foundation  ac-  the  industry  williin  itself  .  will  re-  from  ist  .January,  1931,  to  date,  in  sufficient  to  meet  all  requirements,  ter  Claims  Ihereby  giving  Hicm  an 

Wording  to  inov£  the  p:Lnal  cause  of  its  diffi-  tons:  with  the  exception  of  the  power  extra  6,509  feel  on  the  strike  of  the 

.  ,  .nioii  i-  niiiiiir'icrt  in  ciilties  ”  Year  plant,  and  arrangements  recently  main  break.  I’loiicer  shares  are 

Channing.  .Ir..  which  IS  pub  IS, led  in  (llltios.  rnmnlntaH  fnr  fnWhar  finanrintx  in-  li.stert  on  t)ve  Slundanl  Stock  aud 


2£H  01.  *  ..  .  S4.0<i 

40  oz.  ....  •  C.OO 


•WHITE  HORSE"  is  the 
krand  moat  favoured  by 
j^otsmen  and  they  are  the 
^eateat  connoiaaeura  of 
uhiaky.  Could  you  make  a 
wiser  choice  when  choos¬ 
ing  whiaky  for  youraelft 


\tineVdmLaVcs-  '  nf  roEaU  In  '  Company’s  mines  ..  13,839  198.201  sure  that  ample  funds  will  be  .avail-  .^lining  Exchange  ami  have  been 

4  resident  .4id  i  Production  ot  Gobalt  m  .  2.964  able  to  provide  for  all  requirements  comparatively  active  in  recent  trad- 

the  intention  to  carry  on  unless  the  1930  Valued  at  $1,144,007  - - of  putting  the  first  dredge  in  oper-  ing,  due,  it  is  iiiidei  stood,  to  favor- 

cmunLiv  was  absolutely  for'c'ed  to  - .  „  ,  34.031  201.165  tlon.  '  able  results  at  the  property. 

make  a  contrarv  decision.  He  in-  Production  of  cobalt  in  4  anada  -  ,  ,  v 

I  rated  Hi  lt  ilm 'coiiii>any  could  con-  during  Hi:!ii  anioiinled  Io  094, 103  Activity  in  Moffatt  Hall  shares  ha.s  Announcement  that  the  Kirkland  Txical  brokers  who  h.ive  been  rec- 

tiniie  to  operate  under  present  base  iioiinds  valued  at  $1,144,007.  as  attracted  interest  on  the  street,  irudson  Bay  property  would  be  de-  ominending  the  better  class  of  gold 

metal  market  conditions  but  tlial  Hie!  against  929,11,-,  pounds  valued  at  $1,-  l.iHtle  of  an  official  natiii'e  has  been  velopod  from  the  deeper  levels  of  stocks  to  their  clients,  pointing  out 

future  vvill  have  to  take  care  of  it- 1  801,915  in  1929,  according  t>)  a  hiille-  Is.stied  but  it  is  now  reiKirted  tliat  the  adjoining  Lake  Sliore  was  made  that  the  Industry  is  one  in  which  re- 

self  'I'he  company  could  not  anti- |  lin  ’  coiilaining  finally  revi.sed  (Vila  Hie  shaft  at  the  properly  has  eii-  at  the  company’s  annual  meeting,  turns  may  increase  rather  than  dn- 

cipafe  what  the  market  silu.iHon  and  iusi  issued  hv  tiie  Mining.  Mo-  countered  the  main  vein,  which  i.s  held  last  week  In  N'evv  Liskeard.  In  clino  a.s  in  indu.sirial  line.s  of  en- 
woiild  he  I  i.iBiii-gical  and  Clieiiiical  Branch  of  .said  to  appear  very  promising.  Tlie  this  connection,  president  .4.  Me- !  dcavor,  wei'o  borne  out  onee  again 


with  the  exception  of  tho  power  extra  6,500  feel  on  the  strike  of  the 
Year  plant,  and  arrangements  recently  main  break.  Pioneer  shares  are 
to  date  completed  for  further  financing  in-  listed  on  the  Standard  Stock  aud 


Company’s  mines 
Other  mines  .  .  . 


’Tbc 

“MARMAGE-of 
TIIE  WHITE 
HORSE 

"VyTBnSBOBSB^t.  BaI«U 
W  Scotch.  First  matured  and 
then  hlended,  itis  again  matured 
andzeblended,  ao-thatthewhidey 
becomes  properly  married.  11x13 
marrying  <rf  '•WHITE  HORSE"  is 
a  very  lengthy  proceas  and  tha 
result  is  a  right  noble  spirit  of 
subtle  and  distixxctive  aroma  and 
bouquet,  soft,  smooth  and  very 
pleasing  to  the  palate,  without  a 
trace  of  kick  or  bite. 

As  a  heart  tonic  and  -digestivn 
•WHITE  HORSE*  atanda 
Euprema. 


would  he. 

“Gold  recovery. 


I  I.■|llll1•gle!ll  .and  (  lieiiiicai  nrancii  01  .sam  m  aiupv.i,  n-i.»  iiMMinMiig.  i  nc  nun  l  uimta  iiuu,  presiuoni  .v.  .a. -vie- . 
whieh  has  been  Hie  Duniinion  Biireini  of  Statistics,  .shaft  is  now  <lown  about  149  feet  Kelvie  s.aid.  in  part;  “Mining  oper-  with 


declaration 


somowhnt  hieber  per  ion  than  vva-sl'lhis  ,<roduetion  includes  Hie  (oball  and  it  w .is  e.stimalcd  previously  that  ations  at  depth  call  for  heavy  ex-  Wright  -  Hargreave.s  Mines.  This 
finticlpaled  liefnre  iirodiielion  eom- I  <  onteiit  of  Hie  various  iirodiiets  eon-  the  vein  would  be  eneonntered  at  iieiiditurcs  for  plant  and  shaft  sink-  extra  disbursement  follows  clo.se 
mencsd,  remains  at  a  good  level,  laining  this  metal  as  sold  liy  the  De-  around  139  feet.  The  intention  was  ing  requiring  a  large  amount  of  upon  tho  recent  special  dividend 


V(iinti»® 


Some  imtirove.meni  has  lieen  eslnb- 
llsheil  in  coneenlraHng  operalions, 
and  the  mine  result.s  me  better  than  ! 
they  were.  Tonnage  is  about  the ' 
B»iS*.-al  2-, 899-3, 090  toffs  per  daj^.^j '( 


ro  Smelting  and  Uofining  <’o..  Lid.  to  drive  along  the  vein,  when  on-  money.  At  this  meeting  an  agree-  paid  out  by  iI.Ako  Shore,  which  was 

d  Hio  rnlvilt  conlent  of  ores  and  countered,  and  it  is  under.stofHi  this  mrnt  made  by  the  directors  will  be  |  one  of  the  largest  payments  in  Can- 

idiies  exported  for  treatment  in  is  being  carried  out.  An  official  siibinitled  for  yonrj  approval.  Itindian  gold  mining  historj-.  Not  so 

n  smelters:  the  value  is  the  announcement  is  expected  about  the  prov  ides  for  the  sWe  of  1,299,009  ;  long  before  that,  the  Sylvanite  Com- 

iTiunt  received  by  the  shippers,  middle  of  the  week.  _  ''  shares  of  treasury  block  at  20c  perlpaiiy  mau.gatrated  dividends  on  its 


I  NEWS  OF  BANKING  AND  INSURANCE 

SHIPPING  REPORT  Deposits  and  Commercial 

DISCUSSES  RATES  Loans  a^gherj^el  in  April 

^  g __  n/x«|inn  RsHection  is  found  in  the  Canadian  i  Canada.  Demand  deposi 

HUDSON  BAY  ROUTE  .5?* 


THE  FINANCIAL  TIMES,  MONTR 


\\  Brokers  Assn.  Chairman 


Reflection  is  found  in  the  Canadian  |  Canada.  Demand  deposits  were  16^ 
Chartered  Bank  Statement  for  the  ,  rnillion  higher  at  $595,697,443  and 


Difficulty  Encountered  in  Ascer* 
taining  Exact  Date  of  Clear¬ 
ing  of  Ice 

FOG  IS  ERRATIC 

Agreement  Announced  to  Re¬ 
duce  Extra  Prenoium  and  Ex¬ 
tend  Limit  of  Saili^  From 
Port  Churchill 

London, — When  a  year  ago,  the 
Imperial  Shipping  Committee  issued 
its  report  on  Hudson  Bay  Insurance 
rates,  it  was  announced  that  pe¬ 
riodical  further  reports  would  be 
issued  in  order  that  the  parties  on 
both  sides  of  the  Atlantic  might  be 
kept  in  touch  with  developments. 
The  appearance  of  the  second  re¬ 
port  indicates  that  these  are  to  be 
annual,  and  the  matter  included  in 
it  suggests  that  this  is  desirable. 
For  instance,  it  la  now  possible  to 
observe  in  far  greater  detail  the 
progress  made  in  establishing  aids 
to  navigation  on  the  new  route,  the 
wireless  direction  stations  being 
given  in  detail,  while  it  is  stated 
that  two  icebreakers,  one  at  the 
Straits  and  one  at  Churchill,  have 
been  provided  by  the  Canadian  Gov¬ 
ernment.  The  one  at  the  Straits  has 
salvage  appliances,  and  the  one  at 
Churchill  a  salvage  pump,  but  un¬ 
derwriters  will  probably  ask  what 
Independent  salvage  plant  is  avail¬ 
able.  for  it  is  obvious  that  if  the 
sole  icebreaker  is  engaged  in  salv- 1 
Ing  a  stranded  vessel,  another  ves¬ 
sel  in  the  ice  and  needing  assist- 1 
ance  may  be  imperilled,  while  if  the  j 
icebreaker  is  assisting  a  vessel  in  | 
the  ice.  she  may  have  to  neglect  a  i 
stranded  vessel  just  at  the  time  j 
when  prompt  assistance  is  most  ne-  i 
cessary.  However,  the  route  is  not  | 
yet  open,  and  since  it  is  stated  in  ^ 


month  of  April  of  prevailing  condi¬ 
tions  during  the  period. 


sflvings  deposits  are  shown  about 
$8,000,000  higher  at  $1,453,305,140.  I 
Commercial  loans  in  Canada  again 


Dominion  note  circulation  dropped  |  turned  upward  and  recorded  a  15 
sharply  to  $37,795,029  from  $69,403,- 1  million  increase  to  $1,130,226,227,  in- 
155  and  is  offset  by  a  21  million  dol-  j  dicating  a  more  brisk  industrial  ac- 
lar  reduction  in  call  loans  abroad  i  tivity. 

and  an  eight  million  dollar  increase  j  Compamtive  figures  for  April 
in  the  second  line  reserves  including  '  1931,  1930  and  1929  together  with 
securities  held  and  call  loans  in  !  March  of  the  current  year  follow: 

Apr.  .10,  1931.  Max.  31.  1931.  Apr.  30.  1930  Apr.  30.  1929 

Llabllltiea — 

Circulation .  134.49R.17.S  139.422.962  154,747.492  170.932,697 

Dominion .  37.795,029  69.403.155  41,940,214  96.638.690 

Finance  Acct .  11.000,000  6.500,000  49.700.000  84.(JOO.OOO 

Provinces .  20.875,610  20.434.183  27.421.286  19. 475. 680 

Deposits  Demand  ....  696.697.443  579.319,111  644,067.699  688.814.898 


1 


Circulation  . .  . . 
Dominion  .  .  . .  , 
Finance  Acct.  .  . 

Provinces . 

Deposits  Demand 
Deposits  Time  .  . 

Klsewhere . 

Banks  Klsewhere 
U.  K.  Balance..  . 
Bills  Payable..  . 


I.esB— 

Interbank  Items 
Net  Liabilities  . . 


170.932,697 
96.638.690 
84.000,000  j 
19.475.680 
688.814.898 


..1.453.305,140  1,445.322.862  1.441.141,721  1,508.3,51,619 


338.961,487 

68.124.361 


3,841.715 

2.664,095,960 


346.339,826 

68.554,404 

269.898 

3.956,165 


386.539.319 

69.985.181 

2,256.750 

5.048.739 


398.764.312 

106.804,885 

14,359.377 

11.998.305 


D.  A.  Hanson,  manager  and  mem¬ 
ber  of  the  Montreal  insurance  bro- 


CRIMINAL  CODE 
AMENDMENT  ON 
N.S.F.  CHEQUES 

Proposal  to  Make  It  a  Crime 
to  Issue  Worthless 
Paper 

BILL  AT  OTTAWA 

The  Quebec  Provincial  Board 
of  the  Retail  Merchants’  Association 
has  addressed  communications  to 
alt  the  federal  members  from  the 
province  requesting  them  to  lend 
support  to  bill  No.  43  standing  In 
the  name  of  A.  W.  Neill,  member  for 
t'omox-Alberni,  which  would  amend 
existing  legislation  covering  the 
issuance  of  N.S.F.  cheques. 

Retail  merchants  of  Canada  lose 
hundreds  of  thousands  of  dollars 
every  year  because  of  inadequacy 
of  existing  legislation,  declared  R. 
Messier,  national  secretary  of  the 


17.401  3.099,140.463  firm  of  Lewis,  Apedaile  and 


Hanson,  who  has  Just  been  elected  clause  to  be  inserted  is 

164,321,323  chairman  of  the  executive  Committee  comprehensive  and  far  reaching  as 
c.n  of  the  Insurance  Brokers’  Associa-  J**®  following: 

9o4. 819,140  -The  Criminal  Code.  chapter 


.  128.993.442  121.088.54  1 

.2.536.102.518  2.558.434.025 


157.606.591  164,321,323 

2.665.240,810  2.934.819.140 


Dom.  Notes .  108.548,012 

For.  Currency .  15.992.980 

Call  Abroad .  116.985.827 


Oold  Reserve 
IT.  K.  Balance 
Banks  Abroad 


25.630.866 

567.305 

84.093.429 

418.890.667 
16.5  2 


69.185.696 

110,110.463 

15.379.898 

137.060.606 

27.030,866 


471.559.667 
18  45 


70.941.742 

114.640,422 

18.023.675 

182.449.889 

43.780.866 


504,595,880 

18.94 


75.376,978 

131,285.167 

18.944.558 

301,764.922 

61,830.866 


662.470.875 

22.55 


Second  Reaerrc— 

Securities  Held  .  . 
Call  in  Canada  . . 

. .  651. 397.373 

.  .  180,526.619 

648.688  *02 
175.371.917 

427  790. 02(? 
232.732.300 

526.057,635 

262.674.368 

831.833.993 

824.059.519 

660.522.332 

788.732.023 

Loaim^ 

Canada.  .  . 

Elapwhprp  . .  .  .  * . 

Prov.  Gov’t . 

Municipal . 

Overdue . 

.1.130.226.227 
.  216.564.089 

31.143.271 
.  124.697.974 
8.839,545 

1.115.1a=10.957 
224.335.1P0 
2K..D1S  404 
127.323.20(> 
7.922.031 

1.344.686,281 

255,858.350 

13,032.201 

112.500,802 

7.708.461 

1.320.489.538 

251,641.802 

24.598.599 

91,311,043 

7.451.851 

Capital . . 

Rest  .4cct, . 

1,511.371.997 

.  .  145.024.569 

.  .  162.225.009 

1.501.749.791 

145.n24.5»'0 

102.225.000 

1,733.786,095 

144.530.595 

169„511,513 

1.695.492.833 

1.33.604,145 

146.631.527 

of  the  Insurance  Brokers’  Associa-  seen  by  the  following: 

tion.  ’’The  Criminal  Code,  chapter 

_ thirty-six  of  the  Revised  Statutes 

MMAav  '’f  ('anada,  in27,  is  amended  by  In- 

1.111111  Rk CIII  TC  RllR  scrting  the  following  section  there- 

Uvvlg  llliljUlilO  Fvli  In  immediately  after  section  four 

.  A  •  a  a«AA  hundred  and  five: 

I  llNllIlN  Jv  I  Aral  K  “405a — Every  o%e  who  draws  and 

uvlll/vli  aj/lllvu*  issues  a  cheque  on  a  chartered 

_  bank  in  Canada  for  the  payment 

BritUh  Con,pMy  Show.  Bu«o.»  ’I"!;! 


•nd  Earnings  Only  Moder-  or  insufficient  funds  on  deposit  in 
ately  Below  1929  Levels  bank  to  meet  the  cheque  and 

has  no  reasonable  grounds  to  be- 

With  business  and  income  in  all 


and  issues  the  cheque  has  no  funds 


-2-51,64^.802  {departments  well  maintained,  and  its 

balance  sheet  position  improved  been  extended  by  the  bank  at 
9i.3ti.04:?  .  .  ..  .  ihe  time  of  the  presentation  of  the 

7  451.851  ^he  annual  report  of  the  ♦va  .Af.sAAi 

^  London  &  Lancashire  Insurance  Co. 

of  insursncs  Hnrin..  tb..  1090  amount  to  meet  the  cheque  or  pay 


Per  Capita  Fire  Losses  in 
1930  Equal  10  Year  Average 


difficulties  encountered  in  the  field 
of  insurance  during  the  year  1930. 


!  The  report  .shows  that, ‘in  the  fire  ‘U® 

department  net  premiums  amount-  holder  ther^f,  is  guilty  of  an 
ed  to  £3.223.832  as  compared  with  "  l!?®® 


£3,410,038  in  the  previous  year. 
The  net  losses,  paid  and  outstanding. 


viction,  for  a  first  offence  to  a  penal¬ 
ty  not  exceeding  one  hundred  dollars 


cessary.  nowever.  tne  route  is  not  |  - y - - -  cs  I  months’  Imprisonment, 

yet  open,  and  since  it  is  stated  in  ^  -  \  including  interest  .  ,  subseouent  offence  a  nen- 

the  report  that  during  1931  only  a  Total  Losses,  However,  Considerably  in  Excess  of  10-Year  :  Anartm^ent^  amo*iinteH*’*A  “ot  exceeding  two  hundred  dol- 


limlted  number  of  vessels  will  he 
able  to  trade  to  Churchill,  there  is 
yet  time  in  which  to  Institute  fur¬ 
ther  salvage  plant. 

Fog  and  Ice  ronditinns. 

The  report  also  adds  further  de¬ 
tails  to  tho.se  already  known  to  cll- 


L.  ™ws:vc.,  ..^-.--.department  amounted  to  £484,098.,  ,  ,  , 

and  Were  Exceeded  Only  in  3  Years  During  Decade — Bnt-j  which  has  been  carried  to  profit  and  months  imprison- 

ish  Columbia  and  Alberta  Show  Worst  Experience  Since  1925  i  loss  account.  The  fire  funds  now  ™®®  ’ _ 

— Maritimes  Have  Greatest  Proportion  of  Uninsured  Losses,  i  premSsT’the  Marine  De-  MAY  BETELOP  SALT  DEPOSITS. 

- - - — -  ^  ^  .  {partment  amounted  to  £1,268.515  as  Edmonton,  Alta.— Development  of 

In  an  appendix  to  the  report  of  the  ter  every  j'ear  except  two.  Taking  i  compared  with  £1,489  096  in  the  pre-  *  deposits  from  100  to  200  feet  in 
insurance  committee  to  the  Canadian  '  a  six-year  average,  it  is  seen  that  six  vious  year.  The  net  losses,  paid  and  thickness,  at  Fort  McMurraj^  Alberta. 
Manufacturers  Association  in  con-  of  the  provinces  are  below  the  aver- 1  outstanding,  were  £995,057.  in-  being  studied  by  the  Edmonton 
ventlon  at  Victoria  last  week,  .1.  as:e  for  the  period.  .Nova  Scotia  has  ^  cimjjng  interest  of  £77,577  the  sur-  Committee. 


SIXTY  YEARS  OF  PROGRESS 

1871 - 7  19^1 

Statement  for  1930 

New  Assurances  Paid  for . $  705.678,000 

Total  Assurance  in  Force .  2,863,701,000 

Surplus  and  Contingency  Reserve . . .  36,532,000 

Assets .  588,733,000 

Liabilities  (including  Paid-up  Capital 

Stock) .  552,201,000 

Sun  Life  Assurance  Company 
of  Canada 

HEAD  OFFICE:  MONTREAL 


LONDON  &  LANCASHIRE  INSURANCE  CO.,  LTD. 

OF  LONDON.  ENGLAND 

RESULTS  OF  1930  BUSINESS 
RECEIPTS 

Fire  Premiums . ...$16,119,164 

Accident  Premiums . .  11,791,710 

Marine  Premiums . . - .  6,342,579 

Interest — Fire  Account . $799,830 

Accident  Account . 415,115 

Marine  Account . 387,886 

- $  1.602.831 

TOTAL  INCOME....  ...  ,...$35,856,284 

EXPENDITURES 

FMre  Losses  and  Expenses  (including  ordinary  Tteixesl . .  .  .$14,459,888 
Accident  Losses  and  Expenses  (including  ordinary  Taxes)  11,430,218 
Marine  Losses  and  Expenses  (including  ordinary  Taxes)..  5.701.426 

Provision  for  Income  and  Corporation’s  Profits  Tax .  689,713 

Balance . 3,575,039 

$35,856,284 

HNANaAL  POSITION 

Funijs . $50,436,944 

Capital  paid  up  . .  7,278,620 

$.57,705,564 

Capital  Uncalled . 10.917,930 


TOTAL  SECrrRI'TT  TO  POLICYHOLDERS 


.$68,623,494 


TDflt  ic  PorifiitioTi  9  and  oprYta  da  mj  ncL  lossps,  palu  3  uQ 

most  ominouT"ektu^^e  irthe  state  con-  of  the  provinces  are  below  the  av-er- j  outstanding,  were  £995,057.  In- 

mpk  fo90  tbiro  ' 'cntlon  Bt  Victoria  last  week.  .1.  ase  for  the  period.  NovaScotiahas  cludinginterestof£77.577  thesur- 

tv  in^Lcertainin-  the  exact  ^date  of  dominion  Fire  Com-  the  be.st  record  with  $3.33  and  then  p^s  from  this  department  amount- 

the  clearfnL  of  ice  from  Strau  missioner,  submitted  some  interest-  Manitoba  with  $3.6o:  Sa.skatchewan  |  ed  to  £264,688.  The  marine  funds 
owine  to  low  visihilitv  One  to  figures  on  fire  losses  in  Canada,  with  $3.84;  Quebec  with  $3.90;  New  j  now  stand  at  £1,407.500. 

Tb»  nHrtifinnai  akt,  !^itb  i  omparison  of  property  losses  by  Brunswick  with  $3.95;  and  P.  E.  I.  in  the  Accident  and  General  De- 


Industrial  Committee. 


The  additional  data  with  regard  to 
fog  and  ice  is  then  given  in  detail. 


fire  over  the  past  lO  years  shows  with  .$3.9 


nrwi  it  \b„  _ _ _ J  i  t bat.  While  the  1930  figure  was  ex- 

^  thp  following  ?eneraL  jjj  ^^,00,  1923,  and  1929 


I'ninsured  Losses  in  Maritimes. 


In  the  Accident  and  General  De¬ 
partment  net  premiums  amounted 


conclusions  are  drawn: 

la)  The  ice  conditions  vary  con¬ 
siderably  from  yoar  to  year.  The 
Strait  may  be  regarded  as  normal- 


during  the  period  and  was  well  abovi 


®!'‘®>'!in'l921.  1922,  1923.  1924  and  1929.  insured 

Half  'tihLb  b”  ^  i  Comparing  los.ses  by  provinces  33  1-3  per  cent,  of  total  damage.  500. 

the  miriHio  ^ni>tr,bJ7^to  ^  ^*^25.  it  is  seen  that  Manitoba,  Manitoba  and  Ontario  had  the  small- ,  The  life  account  and  fixed  term 

of  Novemhor  1  \ova  Scotia,  and  Quebec  have  had  er  proportion  of  uninsured  losses,  assurance  account  of  the  "Law  Union 

ibi  tn  tb..  /.f  Mosscs  Consistently  below  the  aver-  the  former  with  $474,658  as  compar- ^  and  Rock’’  are  included  in  the  ac- 

b,.  SaskatchewaH  lo.sses  were  be-  ed  with  insured  losses  of  $2.271,646, '  counts  of  the  life  department..  Net 

trnf  t  I®"’  fbe  average  every  year  except  and  the  latter  with  $2,852,110  unin- ;  new  life  business  amounted  to  £1,- 

„  .  firtnher  ^  ’  ®’’ I  one.  British  Columbia  and  Alberta  sured  out  of  a  total  fire  loss  of  $16,- !  646,429,  and  the  premium  income 

(d1  Tho  mnTPmont  nf  tb  F  reveal  the  worst  loss  records,  the  145.538.  ^  thereon  to  £56,726.  The  total  net 

I  honnel  iro  v-a frnrn  la  „  f®  '  former  showing  an  experience  above  Tables  .showing  the  various  com-  premium  income,  after  dfduction  of 

.sea.son.  .Sometimes  i,  comes  down  1 lat- '  parisons  follow:-  '  £l9lYor  TraJeTaek^rs"!^^^ 

!ioei^ no^  oorJ‘1"'’;  j  P.opmv  i  earned  by  the  life  Lla  lire 

flow  Tionl  lb  ^  fi  *  I'  V  I’er  Capita  £5  lOs.  per  cent,  gross,  and  £4  10s. 

flow  along  the  east  side  of  Hudson  1921 .  $45,015,9011  $5  22  Ofi  npr  riot  affor 


reveal  the  worst  loss  records,  the  145. 53S. 

:  former  showing  an  experience  above  Tables  showin 
I  the  average  every  year  and  the  lat- '  parisons  follow 


in  large  quantities,  sometimes  it  A  DECADE  OF  FIBE  LOSSES  IN  CANADA 

does  not  come  down  at  all.  It  may 

flow  along  the  east  side  of  Hudson  1921 . .  $45,015,900 

Bay.  it  may  be  driven  along  the  1922  .  54.390,000 

fouth  side  of  the  Strait.  From  ob-  {^4 . 45,'9ol’5oo 

servations  at  the  radio  stations  and  '  1925.'.'.’.'.'.’!!!!! !!!!!!!!!!'.!!!!!!!!!’.!!!!!!'.!!!!..! i .!!.!!!'!. !  4o!729!724 

from  information  brought  in  byEs-j)|2fi . 

quimaux  it  should  he  possible  *®  1 1^8  ....!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! !  3s!402!oi8 

foreca.st  these  movements  with  1 1929  ..!!!!..,!!!!!!!.!.!.!.!! ! . !  .  47,499,748 

some  deerpp  nf  rortitiirfo  !  1930  .  48.109.8,., 


I’er  Capita  £5  lOs.  per  cent,  gross,  and  £4  10s.  J  Prince  .Albert 


income  tax.  The  sum  nf  £.3,007 


quimaux  it  should  he  possible  to 
foreea.st  these  movements  with 
some  degree  of  eertitude. 

(c)  Churchill  ought  to  be  safe 
for  shipping  from  the  time  that  the 
earliest  vessel  can  get  through  the 


El.sewhere  in  the  report  an  expe- 
rieneed  master  mariner  gives  the 
opinion  that  the  radio  direction 


Bank  Clearings 

Bank  clearings  fnr  the  week  ended  June  4th, 

with  comparison  with  the  corresponding  period 

of  last  year,  follow: 

1931 

1930 

Montreal . 

$138,007,788  $143,620,139 

Toronto. . . 

114,526,299 

127,467.769 

Halifax . 

.9.400.28.5 

4.283,101 

St.  John . 

1.987.537 

2,237,246 

Moncton  . 

839.960 

1.629.995 

Sherbrooke . 

8.39,496 

1,190,802 

Quebec . 

5,711,239 

8,711,517 

Ottawa . 

6,541,599 

8,072,589 

Kingston . . 

707.996 

933,027 

Peterboro 

526,185 

964.816 

Hamilton . 

45,023,7.90 

6,313,285 

Kitchener . 

1,137,338 

1.427,793 

Brantford . 

929,.500 

1,164,934 

I.ondon  . . 

2,967,731 

3.612,593 

rhatham . 

403,754 

.587,049 

Windsor . . . . . 

2,817,81.3. 

5,279,722 

Sudburv  . 

683,172 

1,108,576 

Fort  William. . ..... 

692.376 

9.50,688 

Winnipeg . . 

35,837,993 

4.3,180,511 

Brandon  . 

421,717 

549,652 

Regina . . . 

3,344,343 

4,702,185 

Moose  Jaw  . 

544,251 

1,1.54,848 

Saskatoon . 

1,511.163 

2,772,280 

Prince  Albert . 

493,309 

477,618 

Edmonton . 

4.949.668 

8.735,625 

Halgarv . 

6.945.369 

8,371.978 

Medicine  Hat . 

225,679 

.528,515 

Vancouver . 

15,422,944 

22,917,481 

New  Westminster.. . . 

647,855 

918.468 

1  ictoria . 

1,881,474 

2,628,697 

TOTAL  ASSETS  $138,349,508 

($5.00  taken  as  equivalent  to  £1  Sterling) 


W.  R.  HOrCHTON, 

Manager  A  Chief  Ag«<nt  for  Canada 

4  Richmond  8t.  Eaat,  Toronto 


P.  L.  WAVI^KTT. 
Aaslatant  Manager 


MONTREAL 
A.  S.  Booth.  Mgr. 
465  St.  John  St. 

ST.  JOHN 

A.  W.  Murray,  Br.  Mgr. 
Canada  Life  Bldg. 


WINNIPEG 
W  L.  White.  Br.  Mgr. 
200  Garry  St. 

TANCOITVER 
A.  W.  Blake,  Mgr. 
London  Bldg. 


NON-BOARD 


AUTOMOBILE  AND  PLATE  GLASS 


Trans-Canada  Insurance  Company 
Fonciere  Fire  Insurance  Company 
Sussex  Fire  Ins.  Co. 


Tnta! .  $412,984,943 

PROVINCIAL  FIRE  I.OSSES,  1926.19.30 


but  underwriters  cannot  fail  to  |  Total 
have  some  apprehension  over  the : 
combination  of  these  two  of  the  j  Province, 
worst  perils  of  the  sea.s.  j  Alberta 

Reduce  Extra  Premium.  I  ^"‘rlftoba'’'”'"*’** 
Turning  to  the  underwriting  as-  1 
pect  of  the  new  route,  the  report  j  onta^ri'o'"”^'* 
announces  that  after  discussions  !  Pn^i*'** 
between  .'^ir  Halford  Maokinder  |  f 
(chairman  of  the  l.S.f.)  and  K. 

■lacobs  (chairman  of  the  .loint  Hull  Canada 
Committee  and  underwriter  to  the  '  r 

Allianre  Assurance  Company)  it  I 
has  been  agreed  to  reduce  the  ad-  (’'■'’'■'"'■^3 
ditinnal  premium  for  breach  of  the  B^S'columbia 
North  America  IVarranty  involved  Manitoba 
in  Hudson  Bav  trade,  bv  Ids  per  ^!'■*' ’I™'’'*''’'* 
cent,  on  tne  insured  value,  the;  Ontario 
agreed  rate  being  50s.  per  rent,  on  .  f'dnrp  Edward  inland 


1'‘26 

1927 

1928 

1929 

1930 

^  3.073.438 

$  2.364.915 

$  3.559.637 

$  3.800.000 

$  2.963.191 

3,638,427 

2.622.995 

2,667,554 

4,190,100 

4,701.090 

2.449,186 

1.783.496 

2.384.923 

2,384.923 

2,746.304 

1.769.111 

1.004,394 

1,416,114 

1,890,275 

1,942,885 

1.828.19.5 

1.786.662 

1.940.514 

1,637,137 

1,614,393 

12.482.933 

11.878,333 

12.169.897 

15.781, .521 

16,14.5,538 

384.23  4 

249,137 

345,829 

710,319 

23.5,944 

9. 845.. SI  1 

8.267.4.52 

9.003.265 

11,878,327 

12,176.675 

2.T14.971 

2,246.440 

2,831,837 

4,8.59,670 

3,504,293 

Floater  . 

198.' 30 

.50.260 

82.484 

100,000 

79,.562 

Total  . 

.?38. 395.096 

$32,054,084 

?36.402.018 

$47,2,32,172 

$46,109,875 

i  Saskatchewan 
Canada 


ProvinFeg 

Alberta 


PROVINC  IAL  PrR  f  APITA  FIRE  LOSSES,  1935-19:t0 


PROPERTY  LOSSES  INSmED  A.NO  fNINSl-REI) 

Insured 


aitinnai  premium  tor  breach  of  the  Rritish  Columbia  .  .  3.‘(24.73v 

North  America  tVarrantv  involved  Manitoba  .  . 

in  Hnd.son  Bay  trade,  by  Ids.  per  !  "1^’'’''  .  i!o77!&23 

cent,  on  the  insured  value,  (he  i  orta"rio " .'!!!!!!!!.!!!,.  t3!293!428 

agreed  rate  being  5d.s,  ppr  rent,  on  brinr,  Edward  I, land  .  o  if 

the  insured  value  plus  2s.  per  ton  |  ^g^kTtcbrwan  ..!!!!:!!!!!:  2!88i!77rt 

on  the  gross  registered  tonnage. 

whirh  works  out  at  3t,^  per  cent,  on;  .  .  $38.134.9,57 

a  vessel  valued  at  £1d  per  ton,  as  |  - - -  “  ' 

compared  with  £4  per  cent,  at  the '  a  f  JTI  •  • 

Answers  to  Insurance  Enquiries 

week  in  October  appeared  in  he  bv :  .  — ^  . 

no  means  dangerous  for  navigation.  Burglary  Insurance.  >6^  trade  depression  .set  m 

if  was  further  agreed  to  extend  the  j  /  bate  mode  appHcrytion  for  hur-  '’’"certep  mg  u.sines.s  wi 


3  in  ‘  - Victor  a .  1,881,474  2,628,697 

.32,2.54.981  3  29  loss  account.  _ L_J _ I 

f-’loq’-ls  4  85  I  '^^®  standing  tn  the  credit  for  unexpired  risks,  amounted  to 

48!in9!87  5  4  70  1®^  profit  and  loss  account  at  the  £599,448.  f'rom  this  must  be  de- 

-  -  closing  of  the  accounts  for  1929  was  ducted  provision  for  income  tax, 

412,984.943  $46  81  !  £2.193,932  from  which  must  he  de-  amounting  to  £  160,710. 

j  ducted  the  interim  dividend  of  Interest  on  Investments  from  the 
>  Qon"n'’nnn  t  oom'isi  ®*'  — P®*"  Share,  less  in-  several  accounts,  exclusive  of  life 

“  4'i9o'io»  4  701  090  ‘  ®®®9c  tax.  paid  in  November  last,  and  fixed  term,  amounted  in  all  to 

2!384!p2.3  2!74s!304  ;  leaving  a  balance  Of  £  1,905.061.  The  £549,445.  On  the  other  hand,  the 


The  Insurers^  Column 


In  this  lU’pnrtmfnt  rnrh  tivrk  evrryiiny  prohlfrms  of  tho  insurer 
u-ill  bo  discussorl  and  trratrd  in  n  non-tccJinicaX  mannor  by  an  rrport 
on  insurnnoo  ma.ttors. 

Kniju.irios  uHU  also  hr  onstacrod.  on  any  in.sura.nco  subject.  If  a. 
direct  reply  bit  mail  is  dosirrd,  stamped  aAdressed  envelope  or  .stamps 
should,  be,  enclosed  vyith  the.  evfiuiry. 

“STOCK”  INSURANCE  COMPANIES. 

An  important  announcement  has  i  tutor  the  return  on  the  capital  is  ta 


Chief  Agent; 

P.  J.  PERRIN 


465  St.  John  Street 
MONTREAL,  P.Q. 


A»j(xfaftr; 

R.  F.  GOUR 


Applications  Invited  from  Agents 


$  2,441,134  $  522,0.57 

3.724.73.  976.3.53  I 

2,271,648  47  4.6.58  1 


in  the  stock  of  a  well  managed  in¬ 
surance  company  rather  than  to  at¬ 
tempt  to  conduct  the  business  them¬ 
selves.  But  whilst  the  English  spin¬ 
ners  and  millers  were  studying  the 
subject  of  investment  without  Inter¬ 
ference  with  the  other  man  who 
knew  his  business,  the  American  fol¬ 
lowing  the  same  original  line  of 
thought  organized  the  .Mutuals  in  the 
New  England  States  in  connection 
with  their  important  industries.  It 
has,  therefore,  been  said  that  Am¬ 
erica  is  the  home  of  “Mutual”  Fire 
Insurance.  In  this  connection  it 
should  be  observed  that  there  was 
a  full  page  adverti.sement  in  the 
Saturday  Evening  Post  of  May  23rd, 
1931,  advertising  Mutual  Fire  Insur¬ 
ance.  There  are  no  company  names 


538’470  i *’®®®  ’he  effect  that  be  relied  upon.  So  much  so  that  the  appended  to  this  advertisement  -ut 

2,8.52!iio  1  the  International  Pulp  nnd  P.iper  P”®®  ®f  ♦he  older  insurance  company  following  headlines  are  promin- 
89,694  „  .  .  . ,  J  ,  ,  .  shares  have  a  tendency  to  climb  on 

have  decided  to  place  their  jpe  j„a,.ke,  and  they  hold  their  value  ®°*'“  ooo,.-. 

..-1_  insurance  business  in  future  with  the  in  adverse  times.  This  tendency  of  cnotr '  ivai-o  a  vrir" 

$9.9,4.924  regular  insurance  companies  instead  insurance  company  stock  to  m.aintain  ‘ 

— of  with  the  Mutuals  which  they  have  its  value  has  always  led  to  the  be-  'AN  AMERK  AN  INS'TITlimON 

_  patronized  for  many  years  past.  lief  on  the  part  of  people  who  are  „  NATION-WIDE^  ^LFKLSLNIA- 


ent :  — 

“GREAT  SHOW”. 

“.MUTUAL  F’lRE  INSURANCE”. 
“AN  AMERK'AN  INSTITUTION". 
“NATION-WIDE  REPRESBNTA- 


It  has  become  a  habit  in  the  United  I  out  of  touch  with  the  business  that  '•'♦ON  AND  SERVICE.” 


Burglary  Insurance. 

ve  made  application  tor  hur- 


---  limit  of  sailing  from  Churchill  tnrdary  insurance  to  certain  diffrrr 


rth  October  for  a  10  per  cent 


companies  and  atthou'/h 


crease  on  (he  agreed  basic  rate,  promised  to  deliier  a  pnlirtf  I  rrceired 
while  for  a  further  extension  to  v'rtrd  a  few  days  later  in  rath  case. 
15(h  October,  an  increase  of  25  per  that  they  did  net  want  the  insuyance. 
cent,  was  agreed.  It  i.s  made  clear,  /  have  asked  for  the  reason  hut  do  not 
however,  that  these  rates  are  min-  rjet  much  sntisiaction .  I  would  like 


#  fX-ff/lvCx  l/tS  IM/t/l  States  during  the  last  few  genera-  there  is  a  gold  mine  to  be  exploit-  This  advertisement  would  indicate 

-..  .  tinns  to  refer  to  the  regular  insiir-  ed.  Hence  many  new  stock  insur-  that  somebody  is  preying  upon  the 

thp  trade  depression  -set  in  and  they  ance  companies  as  "Stock”  Com-  ance  companies  are  started  up  with  sympathy  or  credulity  of  certain 

are  accepting  busines.s  with  very  great  panies.  The  term  is  not  used  very  willing  capital  hut  inexperienced  groups,  such  as  lumbermen,  hard- 

care.  much  in  Cana'da.  On  the  other  hand,  ■  management  which  go  to  the  w’all  waremen.  farmers,  or  others  to  cn-  ^ 

The  contract  of  insurance  i.s  entirely  whilst  we  use  the  word  “Mutuals”  i  from  year  to  year.  gage  in  the  mutual  business  of  car-  “ 

n  voluntary  one  and  the  companies  are  in  referring  to  a  particular  type  of  I  Then  we  have  a  different  class  of  tying  the  risk  of  their  neighbour  “ 

not  compelled  to  accept  your  ri.«k  any  non-stock  insurance  organization  it  j  people,  the  hardheaded  pioneers  in  a  sort  of  “bee”  proposition.  IVe  * 

more  than  you  are  compelled  to  in-  Is  merely  a  question  of  viewpoint.  I  their  own  line  fsuch  as  lumbermen,  would  advise  all  these  people  to  get 
sure  with  them.  In  fact,  conditions  The  “Stock”  Insurance  Company  is  j  for  example)  who  decided  that  they  away  from  the  mutual  idea  and  pay 
apply  as  in  any  other  branch  of  com-  what  the  word  implies.  A  large  j  will  not  pay  high  insurance  rates  but  no  attention  to  this  full  page  adver- 

merce.  You  are  n’.ot  compelled  by  law  number  of  people  (known  as  the  I  that  they  will  organize  themselves  tisement  in  the  Saturday  Evening 


fpU/mBlE 

fin  CJ*/arine  /^tmtKF0mpan^ 

PROVfDESa.m  ' 

Liability  Guaranteed  by 

ThePhoenix  Insurance  Co. 
oj  Hartford 

T otal  Assets  over  $40,000,000 

ESSEX  &  SUFFOLK 

Equitable  Insurance 
Society,  Limited 

of  England 

ESTABLISHED  ISfl 
Owned  by 

Atlas  Assurance  Co. 

of  London,  Ene. 
CcitnMned  Funds  over  $60»900,OJ1 

GEORGE  LYMAN 

General  Agent 

1 1  victoria  Square,  MOVTRBAL  j 

Phone:  LAncaster  9331 


regard  to  the  possitility  nf  a  big  If  the  hazaprl  is  purely  phy.sical  we 
location  risk  at  rhurchii)  during  [have  no  doubt  that  you  will  l)c  able  to 
the  limited  season.  It  is  explained  obtain  from  the  companies  to  whom 
that  during  1931  only  a  limited  you  have  applied  .some  information  a.s  ^ 
number  of  shipments  will  he  made  *®  what  could  be  done  to  improve  the  | 
.so  that  there  should  be  no  great  We  might  .state,  however,  that  i 

accumulation  of  tonnage  at  Fhurch-  <he  burglary  in.surance  companies  ate  ' 
ill,  but  the  report  urges  on  the  now  marking  off  certain  areas  withjn  j 
Fanadian  Government  the  desirabil-  which  they  will  not  accept  husine.s.s  j 
ifv  of  announcing,  in  good  time,  the  at  all  unlc.ss  such  drastic  changes  are 
wharfage  and  other  details  nf  ac-  made  to  protect  the  premi.ses  that  it 
enmmodation  that  will  be  available  would  be  cheaper  to  undertake  the 
when  the  route  is  fully  developed,  protection  your.self  by  employing  a 
Emphasis  is  also  laid  in  the  need  "at  oh  man.  Hossihly  you  aie  not 
of  a  thorough  and  detailed  survey  available  for  burglary  in.surance  on 
of  the  Strait,  and  it  is  announced  account  of  very  short  re.sidence  m  the 
that  a  survey  of  rhurcbiil  and  its  community  and  that  you  are  not  able 
approaches  has  been  made  and  t®  show  a  reo.ird  of  your  past  expeii- 
that  an  admiraltv  chart  will  proh-  ence. 

ablv  be  Issued  in  the  coming  sea-  'The  Fompantes  have,  been  losmg 

very  heavily  in  burglary  business  since 


and  make  a  purcha,se  jf  the  customer  men  who  are  in  a  position  to  dis-  security  for  the  policyholder.  They  world  wide  experience  and  a  com- 

is  not  willing  to  pay  your  price,  or  if  criminate.  T'lis  class  of  security  is  |  prefer,  on  the  other  hand,  to  pay  a  pany  which  has  put  away  a.  little 

the  article  is  not  for  sale,  you  do  not  recommended  to  widows,  estates  and  |  premium  which  they  consider  to  be  bit  of  reserve  to  take  care  of  a  enn- 


have,  to  do  busine.ss  with  him. 


Tax  on  Cheques  Effective 
July  1. 

Ottawa.  —  The  two-cenf  ex¬ 
cise  tax  on  all  bank  cheques 
will  become  effective  .July  1,  it 
was  announced  by  the  Depart¬ 
ment  of  National  Revenue.  It 
Is  already  applicable  to  cheques 
with  a  value  higher  than  $10, 
but  Right  Hon.  R.  R.  Bennett 
in  his  Budget  extended  it  to  all 
cheques. 


trustees  when  the  stock  in  question  a  little  higher  than  the  actual  loss  flagration,  such  as  San  Francisfo, 
is  that  of  an  insurance  company  ratio  of  the  group  calls  for  and  then  where  the  “Mutuals”  were  not  even 
which  has  proven  to  the  public  (hat  |  obtain  a  refund  or  "profit”  if  the  taken  into  consideration  as  being  of 
it  has  gone  through  the  hard  mill  of  ‘  operations  of  the  group  is  .success-  sufficient  importance  to  cut  any  ii  e 
experience  and  that  its  management  ful.  in  the  reparation  of  the  loss, 

knows  sufficient  about  the  busine.ss  It  is  quite  feasible  for  a  group  of  These  remarks,  of  course,  do  not 
to  guarantee  to  the  stockholders  a  people  all  engaged  in  the  .same  line  refer  to  Life  Mutuals  which  though 
return  on  their  investment.  of  business  to  start  up  a  .Mutual  controlled  and  owned  by  their  po- 

The  stock  nf  the  younger  insur-  Company  as  it  was  done  in  the  car-  licyholders  employ  the  same  act  i- 

ance  companies,  let  alone  (bos';  lier  days  by  the  cotton  spinners  of  arial  experience  as  the  regular  Sto-k 
which  are  merely  organizing  them- !  I ancashire.  It  was  soon  found.  Companies  and  they  are  not  hitched 
selves,  are  not  attractive  from  the  i  however,  by  the  men  at  the  head  of  up  to  any  particular  industry,  sii"h 

viewpoint  of  invcstmetit.  It  has  been  |  these  industries  that  it  was  far  bet-  as  the  lumbermen,  hardwaremen  or 

found  that  investment  in  the  shares  i  ter  to  leave  matters  of  insurance  in  spinners.  Again,  life  insurance  does 

of  the  old  line  insurance  companies  ■  the  hands  of  experienced  insurance  not  require  (he  elaborate  reinsn^r- 

has  provided  a  consi.stently  steady  I  men  who  w-ere  making  a  life  .study  ance  treaties  which  is  necessar' ( in 
revenue  to  the  shareholder  and  of  the  sub,1ect.  The.se  cotton  spin-  fire  insurance  to  spread  a  confl  .i- 

whether  the  slarehoider  he  an  elder-  ners  found  that  it  was  to  their  ad-  tion  hazard  over  intern?  .-^1 

ly  lady  or  child  represented  by^  a  vantage  to  Invest  their  surplus  cash  groups. 


Old  Wine,  Old  Friends 
and  Old  Wood  to  Bum!” 


There  is  a  feelingrl 
of  Quality  Lhatj 
comes  only  with' 
age. 

CONVIDO  i 
PORT 

has  been  grown  and 
bottled  by  the  one 
firm,  Warre  &  Co., 
of  Oporto,  Portugal, 
ever  since  167U. 

Try  Convido  Pori:| 
— it  means  QuaUtyk  j 

Convido  is  never  | 
sold  in  bulk. 


FINANCIAL  MCiTIVITlES  IN  WESTERN \  ^ANADA 


M  A  t?AD  reserve  as  against,  loss;  .and  for  such 

Kilt  |f|/|KRK|  r||K  permanent  equipment  as  might  be  re- 

1/lU  tUntlllUA  1  VH  qnired.  The  deduction  would  he 

f  MAV  credited  to  the  contributor  of  llve- 

|.|Vr.^|||l  R  IflA  1  stock  and  as  such  would  represent 

lil  ILlUl  VVll  Ifini  contributor’s  share  In  the  busl- 

Dl7  liCTADi  ICUli  A  ness,  and  would  constitute  the  basis 

UIj  IjOlnDliluOCl/  which  any  distribution  of  divi- 

^  dends  or  assets  might  he  made. 

Sellins  Agreement  Between  Pool  Plant,  At  Saskatoon. 

j  ^  ^  Already  a  nacking  plant  is  being 

and  Co-operabve  Soa^  ot  constructed  at  Saskatoon,  according 

Englnnd  Proposfcd  to  Mr.  Arkell,  and  proposals  are  be- 

_ _  ing  considered  for  a  similar  plant  at 

TO  STABILIZE  PRICE  present  project 

be  ratified.  The  plans  would  aid  in 
D  K±_  1.  Ai  J  It  extending  market  and  would  serve 

racKins'  riant  Already  unoer  permit  the  Canadian  Co-operative 


OMINOUS 'OUTLOOK 
IS  INDICATED  BY 
REPORT  ON  CROPS 

Manitoba  Free  Press  Survey 
Shows  Conditions  Worst 
For  29  Years 

MUCH  RESEEDING 


JMES.  MONTREAL.  JUNE  12,  1931 


piJn  ts,  some  quite  severe.  Cutworm  TllllllTC*  IlirCTPnM 

IHINKS  WbSTLKN 

A  few  decrea.ses  reported  in  flax  |?ADlUlrD  A  DI  I?  TA 

r.  rAKMtKABLt  10 

fodder  crop  acreages  reported  from  0171' A  tAI  DACtTIAAI 
to  2?  pe”;  cem ^ 1  lUrl 

It  will  be  noted  that  under  “gen-  —  ,  _  .  r~. - 

eral  conditions  at  time  of  wiring”  Pool  Stahstiaan  Points  to  Msiny 
that  Edmonton  and  north  and  the  Advantases  Yet  Enjoyed 
Peace  River  country  indicate  the  •  MavL.**. 

most  norm.al  conditions.  *"  World  Markets 

Taking  the  three  provinces,  347  ^  ‘ .  _ 

points  out  of  374  queried  were  heard  EARLY  OUTLOOK  DRAB 

from,  the  majority  of  the  reports  - 

being  less  than  24  hours  old  when  Regina. — Though  Russia  has  sev- 
golng  to  press.  gral  advantages  over  Canada,  the  I 

~  -  efficiency,  intelligence  and  progress 

tlCTTCD  Af tTf  AAIT  Canadian  farmers  will  make 

DEI  IeK  lllJ  I  I.IIIIIV  possible  for  them,  if  given  a  fair  i 

vuasuit  VUlUVVIl  chance,  to  hold  their  own  In  the  | 

I7AD  D  Z'  t  ITMDI7D  ^o^ld  grain  markets  for  a  few  years  i 
rUll  U  i.lJIIIKrjK  least,  was  the  opinion  of  Andrew] 
*  *  .  *  *  Cairns.  Winnipeg,  statistician  ot  j 

,  ,  „  - -  the  Canadian  Wheat  Pool,  in  ad- 


rkfnw  PIjint  Already  Under  mai^ei  ana  wouia  serve  Winnipeg.  —  The  latest  crop  re- 

riMt  Already  unaer  p  Canadian  Co-operative  ^  Manitoba  Free  Press 

Construcbon  at  Saskatoon  and  to  ship  processed  meat  “on  the  hook  U^at  in  the  20  days  since  the 

Another  Projected  For  Mont-  be  sold  overseas,  fresh-ktlled.  Mr.  issuance  of  the  last  report  condi- 
___t  A</1  Marirerinff  Arkell  mentioned  that  the  overseas  hqhs  have  not  improved  except  In 

real— Aid  to  Marketing.  buyers  were  interested  as  well  in  isolated  areas.  “Prac- 

* _ _  _ _  bacon  and  butter.  t>iA  -crVinio 


that  Edmonton  and  north  and  the 
Peace  River  country  indicate  the 
most  norm.al  conditions. 

Taking  the  three  provinces,  347 
points  out  of  374  queried  were  heard 
from,  the  majority  of  the  reports 
being  less  than  24  hours  old  when 
going  to  press. 

BEHER  OUTLOOK 
FOR  B.C.  LUMBER 


T.  R.  BILLETT  &  CO. 

Stocks  and  Bonds  Unlisted  Securities 

Royal  Bank  Building  .  -  -  WINNIPEG 


- INVESTMENTS - 

GALLOWAY,  CLEARY  &  COMPANY 

STOCKS  BOSOS..  KEyT.4I.S  UiSTHANCE 

Sfembt^.f  WinnipPi  Grain  EschangP 
Mpmbprs  Catgary  Stock  Exchange 

TMrerf  prlTJit#*  wire*  to  Sevr  York,  Chirairo«  Toronto,  Wlnnlp«!x,  Montreal. 

WESTMAN  rHAJTBERS  (Gronnd  Floor)  -  -  -  EEGETA 


Mr.  Cairns’  address  dealt  for  the 
most  part  with  the  “Russian  men¬ 
ace”  to  Canadian  wheat  suprem¬ 
acy.  "The  drastic  methods  adopted 


-  ....  oau  ana  isoiaien  cub.  .  jc..-  tj....,-  ...  ^  w  ^  —  — 

^  .  - r^.  .  , «  .  bacon  and  butter.  ticallv  over  the  whole  west,”  Industry  Encouraged  by  Orders  dressing  the  Canadian  Club  here. 

w”Mipeg”-rDTan  whfch  mayTe-  says  the  report,  “drouth  condl-  From  Australia  and  Great  Mr.  Cairns’  address  dealt  for  the 

RtiU  Ln  n  mqtprial  PTnanalon  in  ex-  English  society  is  definitely  ap-  tjons  prevail  to  a  serious  extent  and  Ri-;fa;«  most  part  with  the  ''Russian  men- 

Lnn^dian  Rves^^  ^  proved,  Mr.  Arkell  stated,  the  society  t^e  crop  is  not  making  progress.  Bntain  ace"  to  Canadian  wheat  suprfem- 

wL  Lih^mid  th  willing  to  advance  money  Saskatchewan  and  parts  of  Alberta  - — — -  acy.  "The  drastic  methods  adopted 

producers  was  submitted  this  week ,  p^astrucfion  of  the  necessary  have  been  visited  by  another  bad  VancouTcr  BnreauTheFinancUi  Tteie,  the  early -collectivization  move- 

-  at-  Brandon  to  a  mating  or  swck- ,  pj^^g  Canada.  The  advances,  guj  dust  storm,  the  worst  of  Vancouver.— British  Columbia  In-  ment,  the  inabiity  to  date  to  replace 

men,  rnostiy  memDers  or  rue  .uani- 1  a(,pording  to  an  explanation  by  F.  the  series  so  far.  Frost  has  taken  dustry  last  week  received  Its  best  the  lost  animal  power  by  machln- 

suSriS?de?tXe  Canadian  Live- ^  toll  at  a  number  of  points.  Cut^worm  piece  of  news  since  the  beginning  of  ery.  the  failure  to  provide  suitable 

superintendent  of  tnetanaaian  Live  a^gainst  the  plants  and  not  against  damage  is  reported  as  much  less  . . ®  management,  the  very  grave  short- 

stock  Co-operative.  The  plan  ^hich  i  contracts  of  members  of  the  live-  than  anticipated.  There  has  not  current  depression  two  years  skilled  workers,  mechanics 

^  .4  been  the  increase  of  seeding  of  hay  ago,  with  the  announcement  of  an  and  agriculturists,  and  the  general 

witn  tn  co-oi>€rative  vvno  |  "  Mr.  Arkell  contended  that  the  Can-  and  fodder  crops  to  the  extent  that  order  for  four  million  feet  of  mining  disorganization  of  all  Indicate  that 

ciety  ot  England  noias  out  po.  si  i-  j  adian  Co-operative  w’as  unable  to  dis-  was  expected,  the  reason  given  timber  for  Australia  and  one  million  the  possible  results  of  collectlvlza- 

I  charge  the  responsibility  of  disposing  that  the  ground  has  been  too  dry.  and  a  half  railway  crossing  timbers  tion  are  still  very  far  from  having 
ftiN)  cattle  per  week.  me  meeun^g|of  livestock  at  a  favorable  price  un-  Pastures  are  reported  as  in  as  mucli  for  Britain.  been  accomplished,”  he  said,  in 

unanimously  favored  the  estaoiisn- j  jpgg  gon^g  gych  plan  of  "getting  be-  in  need  of  rain  as  the  crops  and  .  annonnrlnv  this  Genernl  N  S  dealing  with  this  question. 

'  fio^foTtL  expoTm^keUnglf^  the  deadline”  were  introduced^  fears  are  expressed  of  a  shortage  of  Lougheed.  Minster  of  Lands,  Tald:'  address,  the 

Tion  lor  tne  export  marKetmg  oi  ii  e  proposal  as  a  means  of  feed  for  next  winter.  “The  lumber  industrv  as  it  well  mav  speaker  explained  that  he  would 

stock  and  livestock  products,  but  .Ir  I  gyg^coming  “the  dead  failure  of  agrl-  “Reseeding  of  wheat  has  taken  is  iubilant  for  this  it  is  believed  practically  limit  his  remarks  to  the 
Arkell  s  proimsal  that  the  present ,  culture  to  market  Its  product  at  a  place  In  all  the  provinces,  with  Sas-  _  ’  ij.  *j,g  gwi’ne  of  the  pendulum  un-  ^beat  situation.  He  had  an  un- 
♦i”®  P’’®’  katchewan  leading.  Many  of  the  per-  and  I  can  sav  without  eolng  bappy  view  of  Immediate  condl- 

tion  be  doubled  to  coyer  the  costs  of ,  duction.”  Substantial  moves,  he  cenfages  are  small.  More  would  and  referred  particularly  to 

^  oould  be  made  toward  de-  have  been  reseeded  had  farmers  been  forerunner  of  other  ^bat  he  termed  “the  virtual  col- 

gathering.  ^bich  favored  instead  a  ;  creasing  cost  of  distribution  by  direct  able  to  secure  more  seed.  .  orders  It  looks  as  If  the  lum-  ^®P®®  ♦be  purchasing  power  of 

eX  monev””  ®  th®  I  overseas  selling  instead  of  sales  “Th6  report  is  the  most  disappoint-  Ur  business  had  reached  bottom  and  t^®  Prairies.”  The  gross  return  to 


extrd  money.  .  ,  .  ,  !  through  commission  houses.  ing  issued  by  the  Free  Press,  at  this  the  western  Canada  farmers  for] 

The  proposal  Is  to  he  placed  for-  -  sdLson  of  the  year,  in  29  years.  Even  ^TmnUBfhil  «  their  1930  crop  was  approximate-! 

mally  before  the  six  i  ||?pnr|ipf\»|  «  at  that  one  good  soaking  rain  within  -uor/time  ago  This  same  situation  $140,000,000,  compared  to  $240,- | 

bodies  for  which  the  Canadian  Co-  WC^TpDIU  rDAD  V  a  week  would  materially  alter  the  ,0  ?9ifi  ^  000,000  in  1929.  Up  to  the  present 

operative  IS  the  selling  agency.  IT  L  J I  LlXil  Ir  AUl  UllL  1  situation,  and  while  a  number  ot  average  precipitation  In  the ' 

namelj,  Manitoba,  Sp-skatchewan  and  /ip&trff  UAAUII  beyond  redemption  the  whPPiB  turn  in  nnr  miiiB  'west  this  year  has  been  30  per  cent  | 

Alberta  Co-operative  Livestock  Pro-  7k  P  rii|UT  ]U(1PMAI  bulk  of  the  seeded  areas  would  pro-  less  than  normal.  I 

ducers.  Ltd. ;  United  Farmers  Co-  tU  1  •  VLllI  1  11  UlllfinLl  juce  crops  and  there  would  still  be  ®°®®  “®®®’  Greatest  Net  Adfantages. 

operative  Company.  Ltd.,  (Ontario);  _  time  to  seed  fodder  crops.  There  Is,  Credit  for  the  Australian  order  Is  Offsetting  this  view,  Mr.  Cairns  ' 

Co-operative  Federee  de  Quebec;  and  po^j  Report  Indicates  Serious  however,  no  disguising  the  fact  that  given  the  trade  delegation  which  galled  on  westerners  not  to  lose  I 

the  Maritime  Livestock  Board,  Inc.  the  situation  is  very  critical.  toured  the  Commonwealth  a  year  confidence.  He  does  not  accept  the  I 

The  Co-operative  Wholesale  So-  Jiiuanon  oy  neason  or  jjj  jjanltoba  out  of  85  points  heard  ago.  B.  C.  mills  have  been  secur-  view  that  the  Prairies  are  the  ! 

ciety  of  England,  Mr.  Arkell  report-  l^despread  Drought  from,  14  reported  sufficient  rain  for  ing  a  steadily  increasing  percentage  world’s  chief  source  of  exported ' 

ed,  is  willing  to  make  the  Canadian  _  the  present,  all  others  need  rain  and  of  Australian  business  In  the  last  ^beat  he  said,  but  was  firmly  con- 

Co-operative  its  sole  representative  Winnipeg.  —  The  condition  of  the  many  of  them  badly,  though  condl-  few  years  and  this  order  will  provide  vinced  that  EMrope  will  continue 

in  Canada  it  the  Canadian  'body  is  ^beat  crop  of  western  Canada  on  tlons  in  Manitoba  on  the  whole  are  a  big  jump  this  year.  More  orders  generations  to  be  a  large  im- 
prepared  to  make  the  English  or-  jj^y  31  was  75  per  cent  of  normal  better  than  either  Saskatchewan  or  are  expected  from  Britain.  The  porter  of  wheat  and  that  Canada 

ganization  its  sole  overseas  represen-  gg  compared  to  90  per  cent  for  Alberta.  Wheat  is  nearly  as  high  as  lumber  to  supply  these  demands  will  bas  the  greatest  net  comparative 

tative  as  far  as  sales  in  co-operative  ^be  corresponding  date  of  1930  ac-  at  the  same  date  in  1930,  31  points  have  to  be  taken  from  the  woods  and  advantages  of  any  country  In  be- 

stores  are  concerned.  The  plan  cording  to  a  report  issued  by  the  giving  it  five  to  six  inches  and  the  not  out  of  existing  stocks.  jng  the  source  of  supply, 

vnuld  involve  direct  sale,  which  Canadian  Co-Operative  Wheat  Pro-  remainder  three  to  four.  Reseeding  The  >speaker  summarized  the  Eu- 

Mr.  Arkell  characterized  as  a  means  (jucgpg  Limited,  central  selling  i®  reported  from  21  points  and  frost  p— — — — — — — — — — r  ropean  wheat  situation  into  six  1 

of  pining  a  price  commensurate  agencv  for  the  wheat  pools.  damage  from  35,  but  none  over  five  D„aint>99  in  the*  reasons  for  Canadian  optimism;! 

with  the  cost  of  production.  The  report,  compiled  from  reports  P®®  ®®°t-  permanep  d^age  Cut-  OUSinvsiS  in  me  west  practically  all  European  coun-i 

Indicates  General  Trend.  ;  received  from  985  correspondents  worm  damage,  mostly  slight,  is  re-  . ,  -h,.  tr**®  demonstrated  they  are  j 

While  the  expression  of  opinion  I  throughout  Manitoba.  Saskatche-  P®®*®*^  CredU  Men's  Trust  .^ssoeiatton.  not  interested  in  cheap  wheat  ;  . 

at  Brandon  is  unofficial,  and  must  1  wan  and  Alberta,  says  a  wide-  ^^All  ®ats  and  barley  1^  - -  European  wheat  acreage,  including  1 

he  ratified  at  the  annual  meeting '  spread  drought  situation  in  Western  thresh  crop  is  seenea.put  some  pts  Russia,  has  not  been  Increased  to  1 

of  the  Manitoba  Livestock  Pool  in  !  Canada  is  indicated  by  the  April-  f®®®®  f®!^  “ appreciable  extent;  Europe  will 
December,  it  is  regarded  as  indica-lMay  precipitation  figures.  Manitoba  f®™®®  i^  bWb  ^  continue  to  demand  foreign  wheat 


through  commission  houses. 


the  western  Canada  farmers 


WESTERN  CROP  ONLY 
75  P.  CENT  NORMAL 


of  a  situation  that  has  so  gradually 
shown  Increased  activity.  It  is,  as 
yet,  difficult  to  say  what  advantage 
is  to  be  taken  of  this  period  of  lower 
cost  of  construction,  and  it  may  pos¬ 
sibly  be  that  the  summer  months  will 
not  produce  any  large  western  con¬ 
tracts  that  usually  overshadow  the 
amount  of  money  spent  on  resi¬ 
dences,  apartment  houses,  etc.  Opin¬ 
ion  is  not  agreed  as  to  the  outlook, 
but  so  far  the  contemplated  pro¬ 
gramme  for  public  buildings  is  not  in 
line  with  other  years,  and  is  perhaps 
not  necessary  owing  to  the  large 
amount  of  public  works  that  have 
been  erected  during  the  last  few 
years. 

On  the  other  hand,  the  increasing 
interest  that  is  shown  in  develop¬ 
ment,  more  especially  in  relation  to 
the  non-metallic  minerals  of  the 
West,  promises  new  activities  in  re¬ 
lation  to  the  pottery  industry  and 
the  further  utilization  of  silica  sands 
and  sodium  sulphate  deposits.  In 
agriculture,  interest  conflnnes  in  the 
expansion  of  seed  growinw.  the  fur¬ 
ther  development  of  the  tobacco  in¬ 
dustry  in  British  Columbia,  and  in 
some  experiments  in  the  Edmonton 
district.  More  interest  is  being 
taken  in  the  possibilities  of  the  Leth¬ 
bridge  territory  as  a  productive  area 
for  all  classes  of  peas  and  other 
vegetables  for  canning  and  in  the 
formation  in  Saskatchewan  of  a  But- 
termakers*  Association  to  ensure  a 
grade  and  standard  of  butter  suitable 
to  the  export  market.  The  greater 
attention  that  is  being  given  to  the 
raising  of  hogs  suitable  for  the  bacon 
market;  the  building  up  of  the  over¬ 
seas  market  for  western  cattle;  the 
increase  in  the  number  of  sheep;  the 
utilization  of  the  peat  bogs  of  Mani¬ 
toba;  the  expansion  of  local  Indus- 
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tries  by  local  capital,  and  so  on,  are 
all  matters  which  in  their  growth  are 
to  ensure  a  more  staple  production 
throughout  the  year  for  the  west¬ 
ern  iieople. 


of  gaining  a  price  commensurate 
with  the  cost  of  production.  I 

Indicates  General  Trend.  ; 


Business  in  the  West 


Weekly  Report  of  the  Canadian 
Credit  Men's  Trust  .Assorlatlon. 


nnon  is  unoiriciai,  ana  miisi  1  auu  au>eiia,  ssa.vs  a  wiue-  v,,.*  — - - - 

ified  at  the  annual  meeting '  spread  drought  situation  in  Western  ®  l!  ®n  .f  lYinninair  _\fannfartiirlTiff  rennrt 

Manitoba  Livestock  Pool  in  !  Canada  is  indicated  by  the  April-  ♦®®  f®®®“  f  bUpM 

Ko-  4.  4«  4..,44.r,-  Ma V  Tircri ni f a t inn  fic-iiroB  Manifnha  comes  in  a  few  days.  Very  alight  cd  Unchanged.  A  slight  improve- 


ing  the  source  of  supply.  , 

The  >speaker  summarized  the  Eu-  j 
ropean  wheat  situation  into  six  i 
reasons  for  Canadian  optimism;  1 
first,  practically  all  European  coun-  \ 
tries  have  demonstrated  they  are  j 
not  interested  in  cheap  wheat ; 
European  wheat  acreage,  including  1 
Russia,  has  not  been  Increased  to  j 
any  appreciable  extent;  Europe  will  | 
continue  to  demand  foreign  wheat  I 


tiv,  otl).;  trend  ni  opinion  i...  received  ."4  per  eent.'ot  nern.l  .IL;'!’'.  SI  '.’en^rellv  “'”’Je°,el?  Md'’,"Sin  l«rse  qu.ntltle.:  In  .  control  of 

in  the  province.  ,incedeleg,te.t.ere  I  precipitation  I  per  f, 'S^'^^fttoUd  Jontfnn'eeS'  t”  lection,  alow  Tp“"cTlt°  Sr™‘7"onO*n;i»“fo 

present  from  all  Manitoba  livestock  cent,  and  Alberta  44  per  cent.  ri-c^aBoc.  ore  ronnrtod  «  j  ®®  P®"®-'  of  former  conunuiyy  to 

areas.  Lodals  of  the  Alberta  Pool  i  The  drought  area  In  VV’estern  ^  ♦®'^  ’^P.®”®®’  Reglmic-Wholesale  groceries  good;  one  of  hand-to-mouth  buying;  17 

are  to  hold  meetings  next  week  at  Canada  comprises  more  than  80  per  .  dry  goods  fair  to  slow;  boots  and  months’  experience  of  travelling  had 

which  the  matter  will  he  discussed.  i  cent,  of  the  wheat  acreage  -  more  ®h®®s  fa'f.  ,  R®’«>  trade  generally  shown  him  that  Canada  nor  her  na- 

and  the  Saskatchewan’s  Livestock  i  than  18.000, ooo  acres— and  unless  ®“/ ®^/”/J®P®/;  reported  fair  to  slow  Collections  tional  marketing  organizations  had 

Pool’s  annual  meeting  is  slated  with-  generous  rains  are  received  over  a’  f"  ♦"®  ®;“®“^®  fow  Practically  all  the  wheat  seed-  not  antagonized  Europe,  as  Is  the 

in  two  weeks.  i  wide  area  in  the  next  ten  days.  “  ®'^®P®  ♦®  P^'"®  tag  Is  completed  and  from  80  to  85  claim. 

Already  an  agreement  with  the  i  says  the  report,  a  disastrous  crop  /.veraae  heleht  of  wheat  p®f  ®®°t- t^®  ®o^f®®  srain  acreage 

Co-operative  MHole.sale  Society  of  situation  will  exist.  where  not  blown  out  is  three  to  four  iiril7  TAUrinrUPr 

England,  to  deliver  75  head  of  Cana- 1  The  report  continues;  "High  and  Moose  Jawr—MTiolesale  groceries  N|«W  I 


per  cent,  of  the  coarse  grain  acreage 


Moose  Jaw. — MTiolesale  groceries 


dian  cattle  weekly,  has  been  put  into  drying  winds  have  damaged  crops  Reseeding  is  reported  from  63  continue  fair.  Boots  and  shoes  fair, 
active  effect.  Mr.  Arkell  announced.  ;  in  all  parts  of  the  W'est  and  as  a  estimates  being  from  “a  aod  wholesale  hardware  quiet. 

He  stated  that  space  had  already  |  result  there  will  he  an  Important  iittie’’’to  25  Wr  cent.  Many  points  Collections  fair, 
been  arranged  for  the  shipments ;  reduction  in  the  total  wheat  acre-  report  reseeding  not  undertaken  be-  Saskatoon.^ — City  retail  trade  re- 
and  that  the  English  Co-operative  sgc  for  barvesL  Our  correspon-  ground  too  dry  and  other  no  mains  rather  quiet.  Pales  are  be- 

planned  to  place  the  beef  in  its  5.000  dents  indicate  that  in  general  re-  rgggeding  becau.se  no  seed.  Frost  ing  put  on  continuously  in  order  to 
butcher  shops  in  a  move  to  en-  seeding  operations  in  oiown  out  damage  from  “slight”  to  10  per  cent,  stimulate  buying  by  the  public.  Col- 
courage.  demand  for  the  Canadian  areas,  as  well  as  the  seeding  of  a  jg  reported  from  75  points.  Cutworm  lections  In  the  city  fair  to  slow; 
product.  j  considerable  acreage  intended  for  damage  ranging  from  "slight”  to  25  country  very  slow;  wholesale  fair. 

...''.T.’.r i  r mJ"  S;:  ■>". »«  p»‘m»  ciiBn.  _  whoi,,.!.  ..d  r«aii 


NEW  CONFIDENCE 
SHOWN  IN  WEST 

Trade  and  Development  Stabil¬ 
ized  During  First  Five  Months 
of  Year 


slon  w’ith  the  English  organization.  Hi®  moisture  situation 
explained  Mr.  Arkell.  would  require  proves.” 


and  wireworms  from  a  few.  groceries  showing  slight  improve- 

Fully  90  per  cent,  of  the  eta ts  and  pienL  All  other  lines  still  very 


Bt  johx  f.  sweetixg. 

Industrial  COnunUslaner,  Western 

_ _  _ _ _  lilne**  CL  P*  R. 

increase  of  the  present  expense  re- !  Damage  from  frost  and  cut  barley"^  intended  for  threshing  are  The  first  five  months  of  1931  have 

duction  from  sale  price  to  two  per ,  worms  is  shown  in  the  reports  many  points  reporting  that  g„ii  make  '  ^  been  notable  for  the  effort  on  the 

cent.,  instead  of  the  present  one  per  i  from  correspondents  in  many  areas.  would  have  been  sown  if  mois-  *  '  d-  i  14  #  P®*"*  of  the  people  of  the  'West  to 

cent,  figure.  He  considered  it  use-  i  “  ture  had  come.  Very  little  increase  ,  ^seasonal  .  ha®®-  o*  straighten  out,  build  up  and  stabilize 

less  to  take  the  step  of  planning  the  ,  r.\LG.4RT  PERMITS  HEATT.  in  flax,  hay  or  fodder  acreages,  the  both  wholesale  and  retail,  trade  and  development  to  a  point 

larger  quota  per  week  export  without  Calgary.  —  One  new  house  per  day  reason  given  once  again  “ground  too  1,?^®  some  Improvenmnt  this  week,  where  there  can  be  shown  an  im- 

sufficient  financial  reserve  to  protect  was  authorized  in  Calgary  during  dry.”  OUier  lines  quiet.  Biulding  sup-  provement  in  comparison  with  other 

against  loss.  The  Engli.sh  body,  he  j  the  first  twenty-two  days  of  May,  in  Alberta  91  points  were  heard  P**®®  ®j!,®^‘°f  aoUvlty  as  gimllar  periods.  The  importance  at 

said,  had  agreed  to  pay  one-half  of.;  permits  totalling  about  $83,000  for  from  and  23  have  rain  enough  for  y®*-  Collections  remain  slow.  the  moment  is  not  so  much  in  regard 

any  loss  involved  in  market  changes  new  houses  alone.  Permits  of  all  the  present,  there  having  been  a  fair-  TancouTer. —  Manufacturing  fairly  to  any  monetary  increase  as  it  Is  in 

during  shipment,  taking  one-half  of  kinds  for  the  first  three  weeks  of  ly  heavy  rain  over  portions  of  south-  good.  Wholesale  hardware  slow  to  the  greater  confidence  expressed,  Im- 
any  profits  from  the.  same  source.  the  month  amounted  to  about  $112,-  ern  Alberta  this  week.  Wheat  is  two  fair.  Groceries  very  good.  Dry-  plied  and  recognized  in  the  volume 
The  extra  one  per  cent.,  it  was  ftOft.  The  average  price  of  new  to  four  inches  high.  Reseeding  is  re-  goods  a  little  improvement.  Ladies’  of  business  that  is  more  readily  ab- 
planned,  would  he  reserved  for  capi-  houses  authorized  is  around  $3,500,  ported  from  25  points,  running  from  wear  fair.  Boo*.<!  and  shoes  fair,  sorbed.  The  dally  picture  is  often 
tal  account  to  he  used  for  providing  although  three  houses  valued  at  "slight  amounts”  to  25%.  Retail  trade  fairly  good.  Collections  prosaic,  hut  a  monthly  review  pro¬ 
facilities,  such  as  packing  plants;  for  $:i,000  have  been  planned.  Frost  damage  is  reported  from  36  generally  slow  to  fair.  duces  a  more  comprehensive  outlook 


#  a  pleasure  you’ll  Unger 
over — Herbert  Tareyton 
Smoking  Mixture.  A 
breezy  mixture  with  a  rare 
and  choice  flavor — always 
cool,  companionable  and 
satisfying.  There’s  none 
quite  like  Tareyton— the 
perfect  tobacco  for  the 
perfect  smoke — the 

/  \  mixture  that  makes  every 

I  J  pipeful  a  pleasure. 

V  y  Hermetically  Sealed  Pouch  Packages  «  «.  «  2Se 

Home  Tins  a.******..^*  $1A0 
Humidor  Jars  •««***•  $130  and  $3iX) 

HERBERT  TAREYTON 

"Hiere’K  (ometlUng  about  Itvou'U  lUce.”  SMOKING  MIXTURE 

MaoafactmTd  and  Guaranteed  by  The  Turkett  Tobacoa  Co.  Limited,  Bead  Office:  Uamilton 
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RETURN  OF  THE  CHARTERED  BANKS  OF  THE  DOMINION  OF  CANADA,  APRIL  30,  1931 


Notes 

in  rirnilation 

Bal»nre  due  to 
Dominion 
GoverniTient. 
sfter  dedurt’np 
advances  for 
credits,  pay¬ 
lists.  etc. 

Adran'^ea 
tinder  the 
Finance  Act 

Balances  due  to 
pronneial 
Governmejits 

IVposi  ta 
by  the  public, 
payable 
on  demand  in 
Canada 

Deposits 
by  the  public, 
payable  after 
notice  or  on  a 
fixed  day  to 
Canada 

1 

2 

4 

8 

6 

$ 

t 

t 

8 

t 

$ 

33.667,943 

22.243.485 

4.032.397 

146.770,083 

390.126.006 

12,730,679 

1.932.429 

6,000,'V- 

414.085 

32,032.693 

131.460.265 

6.091,989 

618.067 

1,013.628 

27.431,443 

96.888.990 

3.688.777 

116,689 

105.673 

5,749.402 

35.877,317 

24,010.283 

2.902.186 

5,ooo,:-)0 

3,723.813 

131.267.252 

293,960,700 

30,628.202 

8.593.283 

.1 

5.416.691 

171.738,761 

295.170,075 

6.252.598 

824.459 

474.516 

20.228,054 

68.138.314 

9,289,529 

690,610 

. 1 

1.045.980 

22,522,046 

80,443.075 

7,817.825 

2.453,625 

3,735.020 

27,695,612 

71,281.290 

93,050 

185,837 

. 1 

3.798 

629,486 

1,403,023 

226.930 

364.459 

. 1 

633,741 

558,318 

134.405.17.5 

37.70.5.Q20 

ILOOO.OOol 

20.875,610 

595.697,443 

1.453..305.140 

Canada  halanrrs  dim 

fd.  inr  uding 

r«lJ?ounttd 


4’.461,9« 

181.334.543 

4.343.26S 

1,224.112 


Due  to  banks 
and  banking 
correspondents 
elsewhere  than 
in  Canada  and 
the  U.  K. 

Bills  payable 

11 

12 

t 

10,420.433 

2.744.300 

2.914.038 

51,268 

8 

47.177 

261,652 

18.728.258 

29.577.648 

2.337.088 

460,573 

172.604 

3,34.9,021 

16,261 

2,335,539 

1.555.816 

Inttcm  nd  Piddradf 

4erl.r«l  and 

outstandin*  unpaid 


^  dirertors.  and  rurr»r.t  4!old  ammint  of 

of  which  and  mihaidiary  Dominion 

declared  they  are  part-  coin  held  notes  held  dii  _ 

oecarea  nera,  and  loans  during  the  ing  the  month  any  time  during 


nera.  and  loans 
for  which  they 
are  guarantors 


I  Greatest 
amount  of 
notes  in 
the  bank  in 
circulation  at 


DOMINION  NOTES 


CnRRENT  GOLD  and 
SUBSIDIARY  COIN, 


In  Canada  Elsewhere  1  Total  1  InCanada  I  l^lsewhere  j  Total 


22  715  1S8  7,070.800  20.785.980  44,622,687  3.442  44.528.100 

7'234'340  2  34'’.708  0.577.058  5,597,938  1..M4  5.509,173 

aos'si.s  425.315  5.487,759  .  5.497.750 

259;(47()  280,070  384,26?  384,268 

9  918  802  2,506,698  -  9.215.500  20.792.870  7.747  20.800,917 

7'953'931  6,912.922  14,571,254  21,451.350  2.824  21,454.17.9 

1  040  380  931  1.041.012  4,235.127  222  4.2.35.349 

U29i490  195  1.129.686  2.357.a37  28  2.357.065 

1  016  274  ..  ...  1.016.274  3,9.39.5021  ,3,83Q..S92 

■  29'i20  .  29,920  1,5.820  15.820 

13,291  13.291  68.08.5,  99.085 

4S.148..5S0  18.023,9,541  97,072.248  I0S..532.21.tl  1,5.707!in8.,54S.O12 


2.228,053  312,855 

824.475  . 

431.334  819,020 

824.475  I  1.5  204.199  i  3.734.779 


Canadian 

Due  from  .  municipal 

Lnsne  to  Depoeite  banks  and  Dominion  securities, 

otherbsnks  made  with  Due  from  banking  govern-  andBritwh, 
Cheques  in  Canada.  and  banks  and  correspon-  ment  and  foreign  and 
on  other  secured,  balances  banking  dents  else-  provimial  colonial  < 

banks  including  due  from  correspon-  whrrclhap  govern-  public  t 

bills  redie-  other  hanks  dents  in  in  Canada.  ment  seetiritiee 

counted,  in  Canada  theU.  K.  and  the  securities  other  than 

U.  K.  Canadian 


36,000.000  785,818,005 

12.000.000  263.688900 

6,000.000  122,363,151 

4,000.000  61,134.753 

30.000,000  600,737,533 

35.000,000  827.651.788 

7.000.000  132,711,179 

7,000.000  140,862,819 

7,000.000  133,814,631 

524.560  3.894.318 

500.000  5,673,921 

14,5.024,590  3.068,249,097 


30.000,009  12 

35.000,000  12 

7.000,000  12 

7,000,000  I  10 


t  t 

3.353.108  30,926,091 

2.228.108  0,522.533 

1.7,5,5.320  408,570 

385,962  258,384 

7.?85,210  0.081,000 

3.601,255  14.363.698 

1.489,315  1.023.000 

946,322  1,070,912 


ll.SHi  j 

97.704„5P4  I 


Call  and 
short  (not 
exceeding 
SOibysI 
loans  in 
Canada 
on  stocks, 
debentwes, 
bonds 
and  other 
securities 
of  suffi¬ 
cient 

marketable 
value  to 
cover 


Call  and 
short  (not 
exceeding 
30  dayal 
loans  else- 
wheretban 

in  Canada  Other 

on  stocks.  current 

debentures,  loans  and 
bonds  and  d  scounts  in 
other  Canada 

^  securitiea 
of  a  suffi¬ 
cient 

marketable 
value  to 


Other 
current 
loans  and 
discount# 
elsewhere 
than  in 
Canada 
after 

making  full 
provision 
fey  bad 


Loans  to  Non  Bank  pro-  Deposit  I 

Loans  to  1  Loans  to  cities,  current  Real  Mortgages  misesat  liabilities  with  the  Shares  of  Other 

prtv  towns  mn-  loans,  estateotber  on  real  not  more  ofeusto  Minister  of  Deposit  in  and  loans  'assets  not 

vinriai  nicipali-  estimated  than  estate  than  cost,  me-sunder  Finance  for  the  central  to  con-  I  included 
govern-  ties  and  loss  bank  sold  by  less  letters  of  the  gold  trolled  1  under  the 

ments  wbtwl  provi.ied  premises  the  bank  amounts  credit  as  security  reserves  companies  foregoing 
districts  for  (if  any)  per  contra  of  note  j  heads 

written  off  circulation  I 


n 

n 

6 

7 

$ 

% 

669.248 

33.434.110 

1 

2.051 

1,564,837 

9.150,115 

86.880 

6.161,002 

65.324 

1.923,985 

I.874,£;S0 

042.876 

21..554.001 

19.649 

12,265.049 

26.989.94'^ 

.3.358 

128.904 

5,918,280 

4 

843.769 

147,243 

5.926.201 

117,828 

6.709.957 

1.1,50.544 

6.626 

2.951 

391.822 

1,357.898 

15.002.080 

118.1.39.132 

8,2.53.12.1 

%  $  I  $  I  t  t  S  t  * 

050.820  15.984.000  I49.229.926i  58.858.208  9.541,592  11.847.487  34.040.768  264.221.091 

105.478  5.714.691  35.113,079  15,140.991  12,407,420  31.562.737  6.131,275  83.787.595 

190.291  2,710.283  29.834,889  3.917,095  2,398,840  6,561.483  57,339,039 

23.107  340,041  7.773.239  4.405,452  3.347.285  5.000.027  .  .  19.985,609 

659.377  13,601,084  94.238.546  18.457.535  13,467.553  42.182,871  40.773.570  213,620,662 

1,.591,923  38.721.073  73.603.549  27.007,518  14.483,798  50,839.999  34,258,281  296.202,492 

145.957  2.224.473  17.003.113  3.843.874  3.251.599  13,057,270  1,781,933  65.606.656 

46,671  806.560  20,039.053  5,650,131  2,931.506  10,272,851  64,816,390 

294,538  2.959.511  10.800,397  7.136.819  133.120  9.500,208  ■  .  61.544.620 

42.596  22C  39.019  28.162  .  .  2,089.839 

234.213  1,281.338  825., 504,  120,657  .  201.590  1,012,225 


14.476,975  40.i 
3.460.793  9, 

4. 

...  1.' 


3,717.811  32,062.63  9  2,424.985 
2.831,620  14,093,273  2,588.182 

.  2.329.95!:?  166,798 

4,200,319  10,677,567  181.182 

2,446,753  9.046.297  139.739 

521,287  223,819 


1.420.402  14.500.000  8.973.01! 

89,003  8.115.024  5.072.4891 

30.877  3.725.005  1,338.420 

502,189  2,203,410  19,873 

>.167.820  14,920.549  19.272.698 
981.944  17.099,152  32,991  814 
15.920  9.068.615  3,878.370 

768.500  5.711,973  369.590 

514,129  6,023.840  743.566 

231.228  358.08?  . 

72.133 


1.942,836  5.000,000  l.SS6.27?| 

534.095  3.000  000  :,6,35,S02i 

289.003  1.430.869,1 

212,600  -200,0001  .  ! 

1.250.000  8,000.000  !  4,078,793 

1,750,000  3,000,000  6.099,229 

345,000  400.000 

391.33C  3.500,000 

380,005  1, 100.000  .... 

30,988  . 

8  1.50 


4,.302.0R4 1  84.093.429l444.949.?02l  1 4i.9A7.299l  61.990.875ll80.526.919lll6.988,827l  1. 130,226,22 


1  31.143.2711124,607.9741  8.839,5451 


6.727,7041  78.731,9911  72,729.804  '  9.804.007|  25.630.8691  14.7a3.804l  1.890,79413.087,706.871 


ColumnNo  26.  Of  this  denosil  113,610,866  is  in  gold  coin;  the  hsisnee  is  in  Dominion  notes.  ,  .  .  ,  ^  i  .  i-  .  .  .  n  i  ... 

•The  b-isinessnf 'he  hank  in  Paris  France  and  in  Fan  Francisto  I'  F  4  iscerried  on  under  the  name  ofln  allncnrroratcd  compames  and  the  figures  are  incorporated  'n  the  above  statement -Footnote  to  Bank  of  Montreal  return, 
fin  addition  to  the  bueinees  of  its  .kgenev  in  Fan  Francisco  the  figures  of  The  Canadian  Bank  of  Commerre  (California)  are  incorporatedintheabovestnfement.— Footnote toCana.iian  BankofCommercer  eturn. 

IThe  Royal  Bank  of  Canada  (France' has  been  incorporated  under  the  law.' of  France  tocondurt  the  business  of  the  bank  in  Psris,  sndtheasSets  SndliaHIttiesof  the  Royal  Bank  of  Canads  ‘Francelareineludedin  the  above  general  statement  —Footnote  to  Ho^l  Bask  return. 
41  he  asset'  and  liabilities  of  the  Banque  Canadienne  Narienak  trance,  same  being  censideted  a  branch  operating  as  a  subsidiary  of  the  Barque  CanarlienneNstionale  are  included  in  above  return. -Footnote  to  BlnijueCaniidienneNat.onale  return 

"The  Assetsaed  Liabilities  o*  the  Weyburn  Fecurity  Banl  asM-  out  in  this  return  are  subject  to  the  provisions  of  an  agreement  dated  20th  January,  1931,  whereby  the  M  eyhurn  Security  Bank  will,  subject  to  the  plm  ision  of  the  Bank  Act,  be  acquired  by  the  Imperial  Bank  of  Ci 
total  of  CohlmnO  Assets  (Dominme  ja.  .tsiemrnf  a.s  of  March  3 1.  1931.  shculd  read  8100,110.463.  f 


rorrcction— Tl!c  total  of  Column  2.  Aeaets,  (Dominion  Notiis)|  il- statement  as  of  March  31. 1931,  should  read  8100,110,463. 


ision  of  the  Bank  Act,  be  acquired  by  the  Imperial  Bank  of  Canada  — Footnote  to  TCey-tsmi  Secur'ty  Bank  return. 


Department  ot  Pnance,  Otla-wa,  June  6,  1931. 

WATSON  SELLAR,  Assistant  Depoty  Minister  of  FiBaace. 


198,685  786.897,706 

100,5341  264,664,179 
I  123.743.148 
-234,045  ;  51,709,641 

324,833  !  605.589,292 
47.5.0201  834.803,769 
SOS.CMC:  133.553,385 
113..590  1  42.339,300 

129.352  134.988.141 

12.709  3,937,990 

5,570,322 


THE  FINANCIAL  TIMES,  M^NTReIi.  JUNE  12.  19\ 


DE  VELOPMENTS  BEARING  ON  BUSINESS  O  UTLOOK 


/I  A  f  1  TIAM  Al?  priced  food,  Wfaich  Is  consumed  by 

LArlLljLLAllUJl  Ur  people  an  over  Canada,  and  If  the 

l^flTV' AM  OIiDDIM^  amounts  to  considerably  in  figuring 

1/U  1  1  Un  llljllltlllU  important  food.’* 

HITS  MARITIMES  PRICE  ADVANCE 
^  ti.SS'is'J.'?.  AND  PROSPERITY 


C.  M.  A.  Official  Sees  Wrecking 
of.  Market  Built  Up  On 
Strength  of  Tariff 

IS>SEVERE  BLOW 

Elimination  of  50  Per  Cent.  Sales 
Tax  Exemption  Another  Un> 


Better  Markets  For  Commodities 
As  Factor  in  Revival  of 
Business 


Tax  Exemption  Another  Un-  York.—  "The  action  of  the 

favorable  Development  For  National  Foreign  Trade  Convention 

Fishimr  Industry  *“  “  advance  in  com- 

^  ^  modify  prices  as  the  most  essential 

-ri.-  tactor  in  bringing  about  a  restora- 


MONTREAL  HARBOR 
REPORT  REFLECTS 
DECLINE  IN  TRADE 

Revenue  of  Port  Shown  at  Low¬ 
est  Figure  Since  Year 
I  1923 

DECUNE  OF  $867,632 

Total  Deficit  For  1930  After  All 
Charges  and  Taxes  Amounted 
to  $1,076,819— Imports  At 
Record 


Operation  and  malntens/ic’  In  in'll  n|in||rtPf^y  TDl?kIAO 
cost  12.393.795.  as  compaTed  ''Hh  IKHraijV 

$2,684,020  in  1929.  This  sa^in^  of 

$290,226  resulted  In  part  from  the  riA|jp|  IpVlJUp  v^ 

curtailed  operation  of  the  port  fad-  VVllf  lj| v  1  llvl]  111 

iities.  but  was  also  due  in  large  wt***™**.-. 

’  UNITED  STATES 

Expenditure  on  capital  account  i  _ _ 

during  the  year  amounted  to  $2.-  p  .  '*  . 

243.67,  but  when  credits  and  ad- 1  Kecessions  in  dome  Lines  Offset 
Justments  of  $187,027  have  been  by  Increased  Activity  in 
taken  Into  consideration,  the  total  ;  Others 

net  addition  to  capital  account  was  ^  _ 

Yearly  revenues  of  the  Harbor  PRICES  STILL  LOWER 
Commissioners  of  Montreal  for  the  ^  ^  — 

past  ten  years  are:  ;  Commodities  Experienced  a  Fur-  ^ 

wS . %’0  8io  I  Severe  Decline  During! 

1923  :: :::: :: :: ::  ItSss  i  Month  of  May  —  Big  gow 

1924  .......  . .  4,382,115  {  Imports 

1925  .  4.749.100  _ 

1927  !*  *!  II  *.*  I!  6  4m!951  Ottawa.— Lynn  W.  Meekins.  U.S. 

1928  II.  II  ir  II  II  II  6,689.327  Commercial  Attache,  reports  that 

1929  . 6.098,561  the  business  situation  in  the  United 

1930  .  4,310.935  States  during  May  nresenffxl  a 


HaiTHme  Barean  Tha  Flaanelal  Timea 


tion  Of  trade  I  retard  as  the  most  I  Revenues  of  the  Port  of  Montreal.  Discussing  the  year’s  activities  |  irregular  annearance 

Saint  John.  N.B.— The  cancellation  g,  development  of  that  during  1930.  as  revealed  In  the  an-  the  Commissioners  explained  that  |  conflicting  trends  were^  shown 

of  the  BpMiflc  duties  on  ^ppered  ,  g^^g  Lewis  E  Pierson  report  of  the  Montreal  Harbor  the  business  of  the  harbor  was  1 ^^e  basic  industries  in  the 

herring  will  ^ve  a  serious  effect  on  j  ’  j  Board  of  irving  I  seriously  affected  by  the  world-  ^lier  part  of  the  month  with  re- 

flshers  in  this  province  along  the  ^’^''‘“®|any  year  since  1923,  at  $4,310,935.  wide  depression,  which  lasted  i  ^^gsion  g^me  lines  partiallv  off 

Bay  of  Fundy.  ®tetes  Nell  Mcl^an.  of  overseas '  expenditures  of  $4,671,464  throughout  the  entire  year.  Grain  g^^  ^y  increased  activity  n  otocJs 

^ro7  !Ei  ‘SM  - » r  ;  jz‘[L  •i'p.srpjir\  j'r? 

president  of  the  Maritime  Division  of  ^  dnrfne\hA^'hrop°dav''<.M^  Deduction  of  $528,300  for  the  sink-  exports  decreased,  ships  and  ship- ;  passed  in  pracricallv  all  lines  ^nnd 

the  Canadian  Manufacturers’  Asso-  Ing  fund  reserve,  and  $188,000  as  a  I  Pln?  tonnage  were  lower  than  for  '  ^jjat  business  gener^ly  ^waa*  d^iftinB 

elation.  in  his  statement  Mr.  Me-  f£“^’op"eption  pasied  over  these  to  reserve  for  municipal  taxes,  bring-  several  years,  railway  traffic  was  |  of  SuSr 

^n  _outIlnes.  the  situation  as  fol-  briief  that  a  recovery  total  deficit  of  the  revenue  ess  ttan  in  the  previous  year  and  ^ 

’‘’"We.have  many  hundreds  of  thou-  Lein^fsoidlt'o? beCS'?/ an  ^  ""IZorts  thi^Lgh  Montreal  In  the  dUe To'fecoJdedTd'ecreaTe"  Re-'  j  ^^’'fontinTed '"w^knes?" in'^toth 

irlforiant  tonic  force  ^cV  o^^^^  port’s  centennial  year  Increased  to  a  venue  in  consequence,  fail^ed  Jo  ,  stock  prices  has  hid 

ZZr  hot  manv  wo  Zd  tf  t'-ade  and  industry  need.  .  n®w  high  figure,  viz  3.376.182  tons,  meet  expenditures  by  a  considerable  disquieting  effect  on  busi- 

■mnrkfltiTiv  them  therA’iQ  still  a  Riir  "This  390-word  declaration  I  due  to  larger  receipts  of  bulk  cargo  xhl  _„i._  1-  -  ness  sentiment.  Buying  continued 

marKetingr  tnem,  there  Is  still  a  sur-  o  aaa  commodities  such  as  coal,  gasoline.  The  report  under  review  la  !  v«a«tflTit  Tvac  nf  o  4^ 


by  Increased  Activity  in 
Others 

PRICES  STILL  LOWER 

Commodities  Experienced  a  Fur- 1 
ther  Severe  Declme  During! 
Month  of  May  —  Big  Gold 
Imports 

Ottawa. — Lynn  W.  Meekins,  U.S. 
Commercial  Attache,  reports  that 
the  business  situation  in  the  United 
States  during  May  presented  a 


\V^oO^ 


Irregular  appearance, 
trends  were  shown 


hering,”  says  Lewis  E.  Pierson,  '  .  .  world- '  *  p  '°'i'l®l''lea  in  the  of  67,317  tons.  Unfilled  orders  on  cent.  Compared  with  the  daily  av- 

tlrman  of  the  Board  of  Irving  CommUs^loneM^  w^ere  1^^^  ^ri^  deprewlon^  *^^hlch  lasted  i  ’If  April  30  totalled  3.897.729  ton.s,  a  de-  erage  values  in  April,  residential 

ist  Company.  New  lork.  and  after  exDendltures  of  $4  671  454  throughout  the  entire  year  Grain  I  “  crease  of  97,601  tons  from  (he  March  contracts  showed  a  falling  off  of 

Many  phases  o  our  o;er8eas  aft"  ^  eSts  Zll  below  th^  imsaS- 1  figure.  Exports  of  iron  and  steel  in  1.4  per  cent,  non-residential  con- 

de  and  many  influences  affecting  gJown  tory  figure  reLhed  In  1929  general  i  I  j  IhA  apparent  April  amounted  to  101,081  gross  tracts  1.9  per  cent  and  public  workrf 

d^iirflf  Diductlon  of  $528,300  for  the  sink-  exporTCcrlLed  sSlps  a’nd  ship-  i  lassel  tn  practlca'^^^f  Ill  fZ,  f  .  * 

mssed  during  the  three-day  ses-  ,  *  ’  .  sioq  ooo  an  a  Ding  tonnage  wore  lower  than  for  '  F,f  *  ^  ,  P*^actically  all  lines  and  the  March  figure.  April  contracts  were  valued  at 

IS.  but  in  its  final  declaration  i’lLfFF aeZai  Z/-!  Jas  .  bu®‘°®®®  senera.l\y  was  drifting  Automobile  Production.  $336,025,200.  compared  with  $483.- 


the  Convention  passed  over  these  to  f®®®"::®  I'nl  I ^I*®  P®"®*!  ®f  Summer 


emphasize  its  belief  that  a  recovery 
in  prices  of  basic  commodities  now 
being  sold  at  or  below  cost  Is  an  all 
irifortant  tonic  force  which  our 


‘This  300-word  declaration 


ing  the  total  deficit  of  the  revenue  less  than  In  the  previous  y^’ar.  and  I  jy„jjggg  Automobile  .production  reached  its 

account  to  $1,076,819.  the  tonnage  of  domestic  raerchan- 1  gi^crable  resistance  to  the  decline  P®ak  for  the  Spring  movement  in 

Imports  through  Montreal  In  the  dlse  also  recorded  a  decrease.  Re-  continued  weakness  in  both  the  first  two  weeks  of  .May.  M'ith 
port’s  centennial  year  Increased  to  a  venue,  in  consequence,  failed  to  ,  stock  prices  has  had  no  sign  of  curtailment  in  the  de- 


le  March  figure.  April  contracts  were  valued  at 

Automobile  Production. 

,  ,  ,  ,  ,,  .  ,  251,(00  In  the  like  month  of  1930,  a 

Automobile  .production  rcachei^  its  of  30  per  cent  Public 

lak  for  the  Spr  ng  movement  n  $132,993,200  showed  a  de- 

e  first  two  weeks  of  .May.  Mith  oent  for  the  1930 

)  sign  of  curtailment  in  the  de-  residential  contracts  at  $95.- 

and  at  the  end  of  April,  nian>  of  22  per  cent,  and  non- 


IirtIl1Ir«fIIi-eVntsofb®ulS%l^^^^^^^  meet  ^penditures  by  a  considerable  ^  disquieting  effect  on  busi- 1  niand  at  the  end  of  April,  many  of  feHoH  22  pi?  cllt.  and  no 

due  to  larger  receipts  of  bulk  cargo  niarpn.  jjpgg  gentlment.  Buying  continued '  Ihe  leading  manufacturers  marked  rontmetion  showed 

commodities  such  as  coal,  gasoline  ..The  '■eP°rt  under  r®vlew  s  the  was  of  a  hand-to-mo?,?h  I  uP  their  schedules  for  May.  and  cJmulati 

corn,  woodnnln.  nhosnhatfts  andiiirst  to  be  issued  by  the  new  noara  _ ■  _ . _ I  *u^  Pi-c,*  tx-AAire  xt-nc  ^umuiau 


Oodles  the  opinion  of  nearly  2,000  ^uvu  cuai,  f ‘  was  of  a  hand-to-mouth  their  schedules  for  May,  ana  tne  j  ^  44  Cumulative 

.ee"e;^Z7hv  representatives  of  export  merchan-  ‘SmilLn'ers^^Inn^Tn?  I  ®h®®.®®te'-.  „  and  reflected  extreme  output  for_the_  first  two  wee_ks  was  “  JX?  wS 


to  a  large  extent  by  preser\ing  them  .  ‘ 

in  salted  kegs  and  smoking  them  and  ^  ...  ureit-arxr  iu  ^curirti  imuuiio. 

putting  them  In  boxes,  but  owing  to  ^  IladriLr^gellS^bilrinel?  i  Excluding  the  official  inauguration 

a  change  of  liring  conditions,  our  P®°"®\  h"®’°®®®  of  the  Montreal  Harbor  Bridge  on 

people  are  not  using  nearly  as  many  ®®g"-^®°^  May  14.  this  would  appear  to  be 

salt  and  smoked  herring  as  used  to  _  =foKiHTofi,,r.  o*  «  Ihe  sole  satisfactory  feature  of  the 

be  consumed  in  the  past,  and  this  f®“t  ®°  “  ®/ P®J®®f  ®!  ®  1930  annual  report, 

market  has  fallen  off  very  substan-  ®  affording  a  fair  margin  of  pro  income  on  revenue  account  am- 

tially.  The  more  modern  form  cf  ,  .  ounted  to  $4.3l0.935  for  the  twelve- 

1=  V,.  N®  ^sct  in  buslness  is  more  — _ _ 


VndZIy  fills?  Thip  "’r  iS  in"?e??eSril\fv“er-^^  trade  a^peSIId";!  i  onThe  basis  of’ 

er  branches  interested  in  !  ^®®.’:®®"®  J",!®"®®®!  ,®®r5®  1™?®®!!;  Ini,”  holding  up  well  on  a  volume  ha- 1  1'®n  370,000  unit.s. 


Excluding  the  official  inauguration  prising  J(3s.  H.  Rainville,  pre.sitient: 
of  the  Montreal  Harbor  Bridge  on  John  C.  Newman;  and  H.  k  Trihey, 


to  be  K-  C. 


market  has  fallen  off  very  substan¬ 
tially.  The  more  modern  form  of 
marketing  herring  is  by  canning 
them,  and  the  sales  of  canned  her¬ 
ring  of  different  kinds  have  increas¬ 
ed  steadily. 

"About  a  year  ago  strong  repre- 


Income  on  revenue  account  am¬ 
ounted  to  $4.3l0.935  for  the  twelve- 
month  period.  This  total  was  com- 


caution.  Retail  trade  appeared  to !  on  the  basis  of  a  monthly  prortur-  aj  $1,170,000,000,  a  decrease 

be  holding  up  well  on  a  volume  ha- 1  1'on  of  3(0,000  units.  All  indicatmns  25  per  cent  from  the  like  period 
sis,  despite  the  decrease  in  pales  Pointed  to  a  larger  output  m  of  1020.  Highway  construction  con- 

value,  -but  the  margin  of  .profit  was  April — with  a  possu)i)it>  sharply  in  April  The 

becoming  uncomfortably  narrow,  that  the  peak  might  he  carried  over  p|.^g.^pjj^.g  Emergency  Committee 
On  the  other  hand,  bu.sineis  contin-  'nto  June.  In  the  closing  half  nf  Employment  reported  194,000 
•ued  to  adiust  it.self  to  orei-niiinB-  the  month  there  was  a  definite  _  _ („  .in 


€nn  ^  i  1  rxr  !  On  the  other  hand,  bu.sineis  contin-  'nto  June.  In  the  closing  half  .®Mfor  E, 

.r.K.  UDtamS  Gontrnl  Ur  'ued  to  adjust  Itself  to  prevailing '  the  month  there  was  a  definite  ^ 

New  Brunswick  Railroads  ®®n'l‘Oons.  with  the  result  that  I  slacJ^ening  in  demand;  sales  volume 
Prederlcton.-The  Canadian  Pad-  i  ®l®“^!'!®l!P®t®  have  been  elimin-  and  factories  immedb 


men  at  ivork  on  the  roads  in  40 


toms  Department.  Since  then,  a 
large  amount  of  money  has  been 
spent  by  the  canners  in  developing 
this  branch  of  the  fishing  Industry, 


ness  and  manufacturing. 

“It  was  brought  out  in  the  dis- 


The  decrease  In  revenue  from  the  owned  and  operated  in  the  prorince  Activity  in  the  steel  industry  con- 


it  was  Drougnt  out  in  tne  d'S-  previous  year  amounted  to  $867,632,  bytheC.P.R.,  the  railway  Is  placing  |  tinned  to  recede  during  May.  The  L_ip„  at  the  factories  in  the  United 
»h1cfTa?‘  SS;”?”  In  .hen.  nndnr  ,h.  -Ir.cl  cn.^l  nt|n,„„.h  „p„ed  ,i.h  on.r.tlon,  .1  .Si.  (ol.llS  Si*  ‘Enl!*  of 

fCTS;  nnSilrv  .7  Ur..'  lilfTn  r".  k*. »lilch  2*5.02*  w.re  pas^-ns.r  era, 


and  considerable  success  has  been  ^*^®  ®^  ^®  country  at  large,  that  In  j  fern;  $175,938  in  sundry  receipts;  which  W.  C.  Guthrie  Is  superinten- 1  ty  and  closed  with  the  rate  various- 


achieved.  The  specific  duty  on  kip-  ™®?^  cases  buyers  of  raw  mate- 1  jjpg  revenue  from  railway  dent 


ana  laciories  immeaiaieiy  ruriaiea  Foreign  Trade, 

production  and  revised  their  ached-  u  u*.  u  • 

Hies  downward.  Current  estimates  Exports  of  rnerchandise  during 
place  the  output  for  the  entire  in-  were  valued  at  $-17,000, OO*')  ,a 

dustry  at  330,000  units,  a  decrease  decrease  of  8  per  cent  from  the  pre- 
of  more  than  20,000  units  from  the  vious  month,  and  34.4  .per  cent  when 
April  total.  The  output  of  the  two  f®I"Pared  with  the  Uke  month  of 
leaders  in  the  low-priced  group  was  Imports  at  $187,000,000  show- 

reported  as  102,095  and  113,852  units  ®;  decrea.se  of  10  per  cent  from 
respectively.  previous  month,  and  of  39  p.c.  from 

April  .production,  as  measured  by  ?^»o^n(f o-^(2°' 

sales  at  the  factories  in  the  United  v'alued  at  $209,8 (6,- 

States.  totalled  335.708  units,  of  f'®'®h®d  manufactures  account- 

whlch  285.028  were  passenger  cars,  fd  for  52.9  per  cent,  crude  materuals 
.^O  OI.";  were  tn.rks  and  66.5  taxicabs.  1P1  P"  C®°t.  semi-manufactures 


50,015  were  trucks  and  665  taxicabs. 


pered  herring  was  re-affirmed  in  the  ®'®*®  ®®d  basic  commodities  have  traffic;  and  $62,198  in  revenue  from 

tariff  revision  last  September.  This  been  offering  prices  ^hjeh  '"^ould  ^Ijarfage  rates, 

further  stimulated  the  industry,  and  ®“®®j  ,  ^® ®~!  .L*  ®  .5®  I  Debentures  amounting  to  $1,000,- 

the  market  for  our  MariUme  herring  marpn  of  profit  This  threatens  the  j  qoo  were  retired  during  the  year. 


ly  estimated  between  42  and  44  per  I -phia  was  an  increase  of  21  per  rent  P  P®’’  manufactured  food- 

Vlctor  A.  Harshaw,  who  has  been  |  cent  The  decline  was  chiefly  seas- !  j{,g  March  total  but  a  decrease  stuffs  9.3  per  cent  and  crude  food- 
manager  of  these  branch  lines  for  onal  in  character  but  the  trade  had  i  24  3  per  cent  from  the  total  stuffs  4.1  per  cent 
the  past  fourteen  years,  wp  con-  anticipated  an  expansion  in  the  de- !  April  1930.  and  of  46  per  cent  Gold  Mm 

iinue  in  tne  service  or  the  can-  mand  for  structural  steel  and  line  i  « _ a  _ _  a„-ii  loon  --1,0  - _ _ 


EnticipBted  an  expansion  in  the  de- •  qj  April  1030,  and  of  40  per  ront , 
mand  for  structural  steel  and  Hno  i  from  record  level  of  April  1929.  7he 


Gold  Movements. 


was  increasing,  and  gave  promise  of  Position  of  both  the  employer  and  xh©  Harbor  Commissioners  paid  adlan  Pacific  until  the  end  of  the  pipe,  which  failed  to  materialize.  ?u't'put*^^of''  Canadian^^f.actories  i  "n  of^'\p*w  *Vork^*dur[ne°\fav- *  totaled 
a  development  to  large  proportions,  ^^®  ^®-®®  earner.  Government  on  outstanding  year,  when  he  will  retire  under  a  Most  of  the  support  was  furnished  j  a'd^hi  ^  amounted  to  17  159  cars  '  ?6n  h?ch?>Rt  ^montlCR^im^ 

the  price  of  the  domestic  product  TJ*®  Committee  believed  that  the  debentures  a  sum  of  $2,274,617  in  pension.  He  has  been  an  employee  by  the  automobile  Industry  (w’hich  bringing  the  total  for  the  t  wo  co  jii-  ^  nort  °in  four  vpars  Fxnorts  amoim” 
havliig  been  lowered  considerably  ®®“<11«®“®  1“  our  interest,  which  was  an  Increase  of  the  company  for  forty-seven  currently  is  taking  between  20  and  SeTto  352  867  units  The  ind?x  ?f  ’ 

®fP®®  fbe  nevr  clau.e  "was  applied.  stabilizing  influence  in  countries  to  ^  ^ ^ ^  1884  He  is  one  o'  its  pioneer  cent  of  the  total  producGon),  emploj-ment  in  automobile  manu-  changes  in  the  gold  earmarked  for 

Absolutely  Ineffective.  which  our  overseas  trade  Is  direct-  a  general  recovery  from  the  world-  officers.’  wuTconUnue  to^ reside  pfate\nd^by^°th^e  ri?rtt°v -briter  de- 1  was  (6.8.  com- 1  foreign  account,  but  shipments  from 

-Now,  to  eliminate  the  specific  ed,  and  thus  help  in  bringing 'about  fide  economic  depression."  in  Fredericton,  mand  ^?r  ZreZnt  rine  Thl  ^a??  '6.1  the  Orient  to  San  Francisco  amount- 

duty  and  go  hacK  to  a  much  lower  _ _ _  .  “and  for  mercnajit  .pipe,  ine  larg  fu  April  1930.  |  jpg  to  $1,814,000  brought  the  total 


duty  and  go  hack  to  a  luuch  lower 
ad  valorem  duty,  which  has  been 
tried  out  in  past  years  and  proved 
absolutely  ineffective,  would  simply 
put  this  branch  of  the  industry  back 
where  it  started  from,  and  will  hand 
the  Canadian  market  over  to  Contin¬ 
ental  Europe,  where  the  price  of 
labor  and  fish  are  much  lower  than 
it  is  in  Canada. 

“This  Is  rather  a  severe  blow  to 
our  fishermen  along  the  southern 
shore  of  New  Brunswick,  and  those 
engaged  In  the  industry,  both  direct¬ 
ly  and  Indirectly,  as  It  will  shorten 


I  est  decrease  was  In  the  demand 

____  WW  T»tw  !  from  the  railroads;  specifications  Lonstruenon  tontraci.s, 

Ajk/elt  I  against  rail  contracts  decreased.  Building  activity,  as  measured  1 

rr  flCcC  r  r  III  JOtltl^  ^jlMSlFmCSS  AxCCOUctys  I  virtually  no  freight-car  or  lo-  contracts  awarded  in  37  States,  m 

s«ini-M0Btiii7  BuUmIb  of  the  Brookmiie  Forecaster.  *'  i  comotlve  building  exists.  Pipe  line  tlnued  to  recede  from  the  levels  e 

!  demand  was  sluggish  but  structur-  tablished  In  March  and  the  first  h.i 
1 V  V  1  I  ®f®o*  shipments  held  fairly  steady  of  April.  The  aggregate  value 

The  question  seemingly  upper-  bushels,  which  would  be  a  crop  con-|  gained  final  acceptance.  It  has  though  at  slightly  subnormal  levels,  the  awards  during  the  first  19  bus 
most  in  everybody's  mind  nowadays ,  slderably  above  the  average.  The  now  been  suddenly  rilsoovered  that  Further  weakness  developed  in  the  ness  days  of  May  was  $222,649.0(io 


tL  nackinr  season  consIdZbTv  ^®  ^®°®®®”y  recognized.  Conse-  and  oats  are  also  very  good,  assuh-  moderate  degree  of  prosperity.  A 

have  ??  ahundZre  o^raw  ^‘i®’’®  J®  ^  STcat  deal  of  ing  ample  feed  supplies  for  produc-  temporary  revival  of  a  mild  boom 

mSill  hZ  and  Zerr??e  thZ  about  the  possibility  of  Uon  of  livestock  at  low  cost.  The  psychology,  indeed,  would  not  be 

material  nere,  ana  tnere  are  tnose  gjjy  recovery  from  the  present  de-  other  main  crop,  cotton  does  not  surprising. 

Presslon.  at  least  within  any  rea-  promise  so  well,  having  received  New  Industries  To  Be  Found. 
prc^ucts  ?Us^aC  5^sc^^^^^^  ^  ®°“®‘'»®®®‘’I>-  While  it  is  true  that  some  of  our 


nkrom  tieTalZads;  speclfrcallons  Construction  Contract.s.  addUmnJo  the  company’s  stock  to 

against  rail  contracts  decreased.  Building  activity,  as  measured  by  — • 

j  and  virtually  no  freight-car  or  lo-  contracts  awarded  In  37  States,  mn-  lomniortity  iTlces. 

1  comotive  building  exists.  Pipe  line  tlnued  to  recede  from  the  levels  es-  Wholesale  prices  registered  a 

'demand  was  sluggish  but  structur-  tablished  in  March  and  the  first  h.ilf  rather  severe  decline  during  the 

““  j  al  steel  shipments  held  fairly  steady  of  April.  The  aggregate  value  of '  month.  For  the  xveek  ended  May  30. 
has  though  at  slightly  subnormal  levels,  the  awards  during  the  first  19  busi-:  I'isher's  index  stood  at  70.3,  a  new 
ihat  Further  weakness  developed  in  the  ness  days  of  May  was  $222,640.0(iO —  j  post-war  low,  and  the  fourteenth 
lew  price  structure:  the  “Iron  Age"  of  which  $83,049,300  was  for  puhlic  rousecutive  week  in  which  a  decline 
be  composite  price  for  heavy  melting  works  and  utilities.  $77,484,100  was  has  occurred.  At  the  beginning  of 
;hat  scrap  fell  to  $9.75  (the  lowest  since  for  non-resldential  construction,  md;  the  month  the  index  number  was 
rge  1914),  the  pig  iron  composite  drop-  $69,116,400  -was  for  residential  build- 1  73.1,  on  January  1  It  was  70.0  and  a 
any  ped  to  $15.63,  and  the  price  of  fin-  ing.  The  daily  average  value  o^  year  ago  it  was  88.4.  Conversely 
A'lshed  steel  declined  from  2.128  cents  contracts  awarded  during  this  ne-  the  purchasing  power  of  the  dollar 


A I  Ished  steel  declined  from  2.128  cents  contracts  awarded  durin.a 


a  pound  to  2.114  cents.  rlod  was  $12,086,831,  compared  with  has  risen  to  139.4  compared  with 

Steel  ingot  output  for  April  total-  a  dally  average  of  $12,958,66'  in  113.2  a  year  ago.  The  situation  is 

led  2,722,479  tons,  a  dally  average  of  April — a  decrease  of  6.7  per  <  rnt,' being  watched  closely  for  possible 

104,711  tons.  Pig  Iron  production  to-  which  Is  somewhat  larger  than  fhe  signs  of  a  recovery  In  the  general 


in  deveioninr  a  market  for  niir  fi<ih  P*’®®®'®°>  least  ''rithin  My  rea-  promise  SO  well,  having  received  New  Industries  To  Be  Found,  104,711  tons.  Pig  Iron  production  to-  which  Is  somewhat  larger  than  the  signs  of  a  rccove 
nrodiicts  it  is  rather  disconraeine  for  P®f1od  of  tlifie.  ^Is  Ser-  only  a  fair  start  on  a  considerably  While  it  is  true  that  some  of  our  |  tailed  2,019,529  tons,  a  dally  average  *  normal  seasonal  decline  of  4.9  per  j  business  situation 

Ke  apt  hehtnd  '■‘®®  ?®®  ^®®*'  ^®®  ™®°y  refu®®d  acreage.  'The  emergence  of  most  Important  industries  have  1  ^ _ _ 

taking  to  find  that  th??r  ^n??  Z  I*"®  Fu®*’'  ^  I  7^®  ^'®®  ^^®‘^  reached  a  stage  approaching  satu-  ■ 

Sushfd  bv  a  change  in  teriffZhich  ^uilt  condition  of  the  country,  there  last  year  and  consiimpUon  of  fertil-  ration,  nevertheless  there  are  some 
seems  to  Sfit  eMorteTs  in  T  ^  revival  of  any  such  izer  is  greatly  reduced.  On  the  fairly  Important  lines  of  business 

f.mpl^  ^iintrlPR  Tf  thp  tariff  i.  Prosperity  as  was  seen  in  years  like  whole,  however,  crop  conditions  are  in  which  large  expansion  is  still  to 

foreign  countries.  If  the  tariff  is  jgog  1929.  Nevertheless,  a  de- ;  starting  off  fair  to  very  good— the  be  anticipated  One  of  these  is  me-  _ 

ZnZ^inthe''MarifiL?7reenfiti?d  the  chanlcal  refrigeration.  There  are  .  II?  •  A 

toZIquate  protecS^^  ®  always  reached  from  drought-stricken  areas  of  the  Pad-  some  20  million  homes  In  the  coun-  .  <fk  I^l  I  f /I  w 

„  JF.  which  a  recovery  is  forced.  i  fic  Coast  and  the  Northwestern  try  sunnlied  with  electridtv  nr  ea-s  ‘^1 


facturers,  who  are  developing  a  great 
basic  industry. 


The  condition  which  always  forces  i  spring  wheat  states, 
the  upturn  is  simply  the  depletion  I  Ten  Tears  of  Depression? 


"Another  change  which  adversely  jg  ,n  ^^e  hands  of  the  con- 

affects  the  canned  fish  industry  is  „„Tv,or  ann  pf  matoHala  in  thn  hanHa 


try  supplied  with  electricity  or  gas 
or  both.  The  relatively  high  orig¬ 
inal  cost  of  electric  or  gas  refrlger- 


In  order  to  keep  our  bearings  in  tors  restricts  the  potential  market 


APPRAISALS  REPORTS 

INVESTIGATIONS 


the  elimination  of  the  50 materials  in  the  hands ,  a  time  such  as  the  present,  it  is  well  to  some  minor  prooorUon  of  this 
sales  tax  ?SDtionZZh^  has  an  Producer.  After  production  occasionally  to  look  at  some  of  the  total,  hut  if  some  means  can  be  de- 

pUed  on  canned  fish  for  a  n??nZ'  consistently  below  con-  longer  tendencies  m  economic  life,  vised  of  reducing  the  original  cost 

of  ?ea?s  CaZd  herr?M  is  aTow  s«mption  for  a  considerable  period  ;  Many  of  these  as  we  have  frequent-  quite  substantial l.v,  some  15  million' 

ui  jears.  iicinug  i.-*  a  time,  consumers  wear  out  their '  ly  emphasized,  are  not  reassuring,  homes  perhaps  would  become  po-  ■ 

”  supplies  of  various  articles  requir-  j  Nevertheless,  there  are  some  things  tential  customers.  Thi.s  would  he  i 

ed  in  daily  life  and  manufacturers  '  on  the  other  side  of  the  picture;  an  important  stimulus  not  only  to, 
use  up  their  stores  of  materials  and  ^  there  are  some  industries  which  are  manufacturing  companies  but  to  the 
APPRAISALS  REPORTS  goods  in  process.  This  shortage  of .  not  staurated,  some  opportunities  utilities  furnishing  the  power. 

INVESTIGATIONS  consumers’  goods  and  of  supplies  in  which  have  not  been  fuily  exploit-  in  house  heating  there  are  oppor- 

manufacturing  establishments  will  j  ed.  In  view  of  the  talk  around  the  (unities  for  revolutionary  changes' 

Lidu»trial»-PublieUtiliti(»-NaturalReioure€i.^  inevitably  lead  to  the  beginning  of  j  country  and  in  the  newspapers,  already  coal  ha.i  received  consider- 

recovery.  We  believe  the  country  I  which  have  finally  been  forced  to  able  competition  from  oil  and  gas 

has  now  arrived  approximately  at  print  unfavorable  news  regardless  of  and  this  will  probably  become  more 

^  1^®  stage  where  such  will  occur.  ;  the  effect  on  public  morale,  it  is  rather  than  less,  pronounced  In' 

‘vTT  JBfi  As  there  is  little  or  no  shortage  easy  to  conclude  that  the  whole  in-  particular,  where  natural  gas  is ' 

.  TEL  of  buildings,  that  most  important  j  dustrial  organism  is  over-develop-  made  available,  will  rapid  shifts  in  I 

.  of  all  influences  making  for  pros-  ed  and  that  the  coming  five  or  fen  fuel  consumption  and  heating' 

T^y  Perity  will  be  largely  quiescent.  Ac-  years  hold  no  hope  of  further  equipment  take  place  Aviation  i 

cordingly.  the  rise  when  it  comes  progress.  while  it  has  had  .serious  set-back  I 

i-N-b  y  either  be  slow  and  irregular  or  M'e  hear  references  to  such  in  the  last  couple  of  .years  offers  a  I 

®^  ®'’®®*'  event—  things  as  ten  year  depressions,  or  field  for  rather  i:nportant’ develop- ■ 

Mff  TBr Mi  ®®'''’  ”  seems,  extremely  remote—  postponement  of  recovery  until  ment,  especially  dnre  the  autogiro' 

of  a  return  of  undue  optimism,  we  1936;  allusions  to  the  depression  of  has  been  hroiigh'  to  its  present' 

shall  be  among  the  first  to  erapha-  the  70’s  following  the  rivil  War.  state  of  relative  perfeetion  The 

size  this  latter  point  of  view.  At  It  is  true  that  in  the  70’s,  if  we  may  aviatoin  indusfrv  will  never  rival 

the  present  time,  we  wish  to  dwell  trust  the  fragmentary  statistics  of  the  automotive  lu  volume  of  out- 

upon  The  constructive  factors.  There  so  remote  a  period,  there  was  ade-  put.  No  type  of  aircraft  can  ever 

-w-w-F-B.  T’T  TOI  seems  to  be  a  general  feeling  that  pression  which  lasted  five  or  six  supplant  the  aiit  mobil?  for  every- 

T  1 1\]  W  "'e  are  just  now  entering  upon  the  years  continuously.  There  is  noth-  day  use.  The  den  and  from  individ- 

Xi.NX.Vyi.NVU  real  slump,  that  there  is  a  bigger  ing  in  this,  however,  very  specifi-  ual  buyers  will,  therefore  he  limited 

decline  ahead  than  that  which  lies  cally  applicable  to  the  present  situ-  to  people  who  (.m  afford  both  an 

Y  behind  us.  This  we  emphatically  do  ation.  A  similarity  exists  in  that  automobile  and  an  airplane  So 

OU  can  easily  get  an  not  believe.  We  believe  the  major  this  depression  and  that  of  1873-8  soon,  however,  a.~  air  travel  can  be 

opinion  as  to  the  decline  is  behind  us.  The  rise  which  both  followed  the  inflation  and  con-  made  approximately  as  safe  as  tra- 

1  occurred  in  April  and  the  reaction  structlon  boom  resulting  from  a  vel  by  train  or  motor  car  and  the 

value  of  your  property.  which  took  place  in  May  are  nei-  major  war;  both  have  been  preced-  planes  are  put  m  volume  nrodne- 


% 


OPINIONS 

YOU  can  easily  get  an 
opinion  as  to  the 
value  of  your  property. 

But  you  can  get  an  au¬ 
thoritative  statement  of 
its  worth  only  from  an 
organization  capable  of 
appraising  it  impartially 
and  provably. 

A  Canadian  Appraisal  is 
the  true  evidence  of  faith' 
— uninfluenced  by  indivi¬ 
dual  prejudiced  opinion. 

Canadian 

Appraisal  Company 
Limited 


I  ea  ana  inar.  tne  coming  live  or  ten  fuel  consumption  and  heating  i 
years  hold  no  hope  of  further  equipment  take  place.  Aviation, ! 
profess.  while  it  has  had  .serious  set-back  I 

v\e  hear  references  to  such  in  the  last  couple  of  vears  offers  a  I 
things  as  ten  year  depressions,  or  field  for  rather  unportant’ develop- ■ 
postponement  of  recovery  until  ment,  especiallv  since  the  autogiro! 
1936;  allusions  f  the  depref ion  of  has  been  hroiigh'  to  its  present 
the  70’s  following  the  Fivil  War.  state  of  relative  perfection  The  I 
It  is  true  that  in  the  70’s,  if  we  may  aviatoin  industry  will  never  rival 


which  took  place  In  May  are  nei- 


vel  by  train  or  motor  car  and  the 
planes  are  put  m  volume  produc- 


ther  of  much  importance.  They  are  ed  by  basic  changes  in  the  indus-  tion,  air  transport  of  pas.sengers  as 
merely  irregularities  in  the  forma-  trial  order,  In  the  former  de-  well  as  mail  and  express,  will  un- 

tions  at  the  bottom  of  the  valley,  pression,  however,  the  country  was  questionably  have  a  great  develop- 

the  former  resulting  largely  from  still  laboring  under  the  blight  of  ment.  ^ 

the  s,o!dier  bonus  payments,  the  lat-  an  Inflated  currency.  It  was  at  that  Another  opportunity  for  material 
ter  from  the  stock  market  slump.  time  a  predominantly  agricultural  expansion  may  prove  to  exist  in 
An  added  reason  for  anticipating  country  producing  raw  materials  for  production  and  distribution  of  fac- 
recovery  is  to  be  found  in  the  agri-  the  world’s  markets.  In  the  mid-  tory  built  hous(  .s  l',es.s  progress  has 

cultural  reports.  True,  the  declines  70’s  an  act  was  passed  by  Congress  been  made  to  lard  mechanization 

in  prices  of  farm  products  lately  prescribing  the  return  to  specie  and  cost  rediic'ion  in  building  than 
have,  been  terrific  and  farmers’  in-  payments  on  .January  1.  1879.  Thus  in  any  other  of  the  major  industries 
come  this  season  will  almost  cer-  advance  notice  was  served  of  con-  except  lumber  -ind’ cert.iin  branches 
tainly  be  less  than  last,  t'rops  this  tinuing  deflation.  These  considera-  of  agriculture.  it  js  bv  no  means 
year,  however,  will  be  produced  at  a  tions  vitiate  any  too  close  compari-  impossible  that  methods  lately  de- 
lower  unit  cost  on  account  of  the  son  between  the  two  periods.  vised  for  fac’ory  production  of 

better  yields  which  are  so  far  in  The  country  has  now  fully  accept-  parts  and  simrdified  operations  In 

fairly  general  prospect.  The  more  ed  the  fact  that  depressions  are  still  erecting  the  structure  may  revolu- 
important  aspect  of  the  situation  is  possible.  It  has  gone  to  the  other  (ionize  the  building  industry  and 

the  large  yields  themselves,  which  extreme  and  has  come  to  view  the  stimulate  the  rovival  of  building  ac- 

will  furnish  emphjyment  to  large  current  depression  as  permanent,  tivity  within  a  rea.sonahiv  few  vears 
numbers  of  people  in  their  hand-  This  Is  reminiscent  of  the  prema- 


stlmiilate  the  r(‘vival  of  building  ac¬ 
tivity  within  a  rea.sonably  few  years 
through  reduction  of  costs.  Impor- 


ling  and  spell  low  cost  of  living  for  turc  "new  era’’  talk  of  1920.  It  tant  new  developments  are  also  go- 
people  in  the  cities.  was  (hpn  widely  believed  that  the  ing  on  in  various  metal  alloys  and 

The  condition  of  the  winter  wheat  t.’nited  States,  as  a  result  of  the  in  ehemical  synthesis,  as  well  as 
crop  is  especially  good,  production  War,  was  entering  upon  an  epoch  |  In  many  industrial  methods.  While 
having  been  recently  estimated  at  of  revolutionary  economic  achieve- 1  these  things  here  enumerated 
681  million  bushels.  Although  the  '  ment.  Two  or  three  years  later,  a f- 1  scarcely  hold  the  possibility  ofan- 
forecast  of  spring  wheat  produc- ,  ter  the  disillusionment  of  the  post- j  other  period  of  great  expansion, 
tion  was  for  a  small  crop  of  only  i  War  depression,  this  view  was  such  hs  w|i  had  in  the  1920;8,  they! 

1 212  million  bushels,  the  combined  scoffed  at  .-.nd  it  was  not  until  do  support,  the  view  that  pblgressl 
estimate  was  close  to  990  million '  about  1928  that  it  returned  and !  has  not  .'tpr*  2.-  • 


NO  FINER  WHISKY 
GOES  INTO  ANY4  BOTTLE 


,X 


LiJjL 


I 


lONTREAL.  JUNE  12,  1931 


NEW  YORK  STOCKS 

Junp  3,  Jurn  1^,  Not 
1P31  !33l  Chaneo 

20?4  24  3  >-4 

12  4 

103^^  -f  3'S 


Twin  City . 

Viau  Biicuits .  . . 

Do.,  pref . 

Wabasso  Cotton 
West.  Can.  Flour 

Do.,  prcf . 

West.  Qrocfrfs .  . 

Do.,  pref . 

Weaton,  Ltd. .  , . 

Do.,  prcf  . 
Windsor  Hotel. 

Do.,  pref . 

Winnipeg  Elec  , 
Do.,  pref 
Woods  Mfg.,  prcf 
Banka — 

Canadienne  Nat .  . 

Commerce . 

Dominion . 

Imperial . . 

Montreal . 

Nova  Scotia . 

Royal . 

Toronto . 


Record  of  Canadian  Stocks 


Dividend  Declarations 


I  Allia-Chjilrrerr 
.4m.  .Agri.  Chemical. 
Am.  Can 
Am.  Car&F 

Am,  Icp . 

.Am.  Inter.  Corp 
Am.  Locomotive 
.Am.  Smelting 
Am.  Steel  Foundries. 
.Am.  Sugar  ... 

.Am.  Sumat.  Toh 
Am.  Tel.  it:  Tel. 

Am.  Woolen 
Anaconda  Copper. 
Atchison 

Atlantic  G.  W.  T. 
Baldwin  I  ooo  .  . 
Balt.  ^  Ohio 
Bethlehem  Steel  . 
Canadian  racifir 
Cerro  de  Pasco. 
Chicago  M.  &  St.  P. . 

Do.,  pref  . . 

Chicago  Rock  Is.  ... 

Colorado  Fuel . 

Consolidated  Gas 
Cont.  Faking,  pref.  A. 

Do.,  “B” 
Continental  Can. 

Corn  Produ^s  . 
Crucible  Stw 
Cuba  Cane  Sugar 
Columbia  Gas^  .  . 

Erie  Railroad  M  .  .  . 
Fox  Film  *.  .  . 
Freeport  Texas 
General  Electric 
General  Motors  . 

Goodrich . 

Great  Northern,  pref. 
Great  Northern  Ore.. 
Gulf  States  Steel 
Inspiration  Copper 
Int.  Tel.  &  Tel 
Internat.  Harv.  N  .1. . 
Internet.  Nickel 
Int.  Merc.  Marine 
Internat.  Paper,  pref 
Kennecott  Copper 


Yearly  D|v.  Date  Record  Paid  Paid 

Kata  Declared  Payable  Date  1930  1931 


- Week  ending  June  9,  1931 - Price  - 1931 -  Current 

Open  High  Low  Close  Sales  Change  High  Low  Div.  Rale 
3K  3%  3H  420  13  H  314 

16  16  15  15  512  —  I  50  15  6% 

.  .  10.S  100  7% 

3  ...  ..  ..  50  .  2  Vi  .... 

16  .  10  ..  .35  16  . 

25  .  160  _  75  25  .  • 


Stock 
jitibi  . 

Dto.,  6%  pref 
Do..  7%  pref 


t>erta  Grain . 

Do.,  pref . 

kbestoe  . 

Do.,  prcf . 

isociated  Can 
isociated  Telephone 
dantic  Sugar . 

Do.,  pref 

mal.  Electric,  com . 

Do.,  pref . 

gnew  Surpass,  com. 
Do.,  prcf.  .  . .  •  • 

lUe  Ribbon,  com  . . 


10% 
124  1 
12% 
124-1 
12% 
16% 
12+2 
12+1 


Government  Bonds. 

- Week  ending  Junft  9.  1931  - 

Open  High  Low  Close 

100  2o  . 

107.65  . ^  -  • 

104  70  10520  104  70  104  75 
104  90  104  90  104  86  104  90 

in  40  111.60  . 

10225  102  60  10226  10285 

101  85  102  05  . . 

106  25  106  30  106  05  106  $0 

102  10  102  10  101  90  102  10 

101  95  10225  101.80  101  80 


Do.,  pref 

ithufst . 

ircelona  . 

tetty,  com ...... 

Do.,  pref . 

awlfOrain.  pref 
elgo  Can.,  pref.  . 
^1)  Telephone 
irant.  C^d.,  pref. 
Irazilikn.^ . 


-  Price 

Salea  Change 


STOCK 
Govt.  Borids— 

War  Loan 

W’ar  Loan 

Victory  Loan 

Victory  Loan 

Victory  Loan 

Renewal 

Re-Funding 

Re-Funding 

Re-Funding 

Re-Funding 

Conversions 

Conversions 

Conversions. 

Conversions 


lOnn 

100 

2650 

6850 

8000 

14850 

8000 

1100 

8200 

1000 

6100 

200 

joo«» 

9100 


624  +  5 

25  ... 

19908  +  1 

6634  +  1 


. 

Irarili.ati  Traction 
1 C.  Pickers,*  pref. 
l.C.  Paekers  . . 
IC.  Power  “A’* .  . 

Do.,  **B”  . 

1.  E.  Steel  . 

Do.,,  pref  ,  .  . . 
E)o.,  2nd  pref.  . 


JfUck  Silk  . 

biild.  Products.  Class  A 

lutt  P.  N . 

'atgary  Power . 

rartada  Bread,  new. . . . , 

Do.,  1st  prcf . 

Do.,  pref.  “B  ” . 

'ahada  Cement . 

Do. ,  pref  . 

*aifada  Northern  Power , 

panada  S.S.  Lines . 

Do.,  prcf . 

"an.  Bakeries  A . . 

Can.  Bronre . 

Do.,  pref  . . 

Can.  Canners  . 

Do.,  Ist  pref . . 

Do.,  2nd  pref . . 

Can.  Car  &  Found . 

Do.,  pref 

Can.  Converters  . . 

Cah.  Cottons,  pref  .  . , . , 
Cab-  Dredge  Dock  ... 

Do.,  pref  . . . , 

Can,  Fairbanks,  pref .  .  .  . 

Can.  Foundries  A . . . 

Con.  Gen.  Elec 

Do.i  pref  . 

Can.  Hydro.  Elec  .  .  . . . 

Can.  Ind.  Alcohol  . 

Cali.  Ind.  Alcohol  B  .  .  , 
Can.  Iron  Foundries  . . . 
Do.,  prrf 

Can.  Loco  ,  ....... 

Dec,  pref  . 

Can.  Oil  . 

Do.,  pref . 

Caff.  Par.  Ry  . 

Can.  Pow.  &  Paper  . ,  . . . 
Chas>  Gurd  .  .  . . 

City  Dair>’  . 

C^)Ck^^butt  Plow  . 

Conduits  . 

Dn..prrf  . 

f  o  '^ol.  Bakeries  . 

<  oi.  Food.  “A”  . 

(.  ons.  Food  Prod  . 

Con.  Ind.  . 

Con.  Mining  A.  S . 

Con.  Gas  . 

Cosmos  Imp . 

Do.,  pref  . 

Can.  Wirr  “A”  .  . 

Do..  ••B"  . 

Dcm.  Bridge  . 

Dom.  Coal,  pref  . 

Dom.  Glass  . 

Do.,  pref  . 

Dom,  Iron,  pref  .  . 

Dom.  Steel,  pref  .  . 
Dom.  Steel  ^  Coal  “B“.  . 
Doni.  Stores.  New 
Dom.  Textile  . . 

Do.,  pref 

Donnreona  Paper . 

Dr>’drn  . .  . 

Eastern  S.  PrMucts . 

Do.,  pref  .  , . 

Easy  W.nsh.  Machine  . 
Enamel  Ac  Heat.  Prod  . 

Famous  Players  V.T . 

Famous  Players  .  .  . 

Fenny  Farmer 
Dr'.,  pref 
Ford  of  Can  A 
Fraser  Cos 
Foundation 

Frontonac  Brew.,  prcf  .  . 
Frost  Wir^  . 

Do.,  pref 

Gen.  Steel  Wares  .  . . 
Goodyear  Tire,  pref  .  . 
Goulds  Pumps,  prcf 

G.W  Saddlery  . 

Dr.,  pref^ . 

Gypsum  , . . . . 

Hamilton  Bridge 
Do.,  pref 

Ham.  Cottons,  pref  .  . 
Harr.  United  Theatres 
Do  .  pref  . . 

Haves  Wheels . 


Montreal  and'Toronto  Curb 


Lehigh  Valley 
Miami  Copper 
Missouri  K.  and  T 
I)o..  pref  .  .  .... 
Missouri  Pacific ... 

Do.,  pref  . 

National  I^ead. 
Nevada  Consol  Cop. 

New  Haven . 

Northern  Pacific, 
Pennsylvania  R.  R. 

Pere  Marquette 
Republic  Iron  A'  S 
Royal  Dutch 
St.  l-oois  A'  S.  F. 
Sinclair  »  onsolidated. 
Southern  Pacific 
Southern  Railway. 
Studebaker 
Tennes.«ee  Copper 
Texas  Gulf  Sulphur 
Texa«  Oil 

Tobacco  Prod.  Co  . . 
T^nion  Pacific 
T'.  S-  Indust  Alcohol. 
U.  S.  Rubber 

U.  S.  Steel . 

Vanadium . 

Westinghouse . 

White  Motor 
Willys-Overland 
Worthington  Pump  . 


-  Price  '  1931  -  Current 

Sales  Change  High  Low  Div.  Rate 

.  3 2  H 

110  ^  Va  6  $i  on 

25  ....  "0  67  7% 

5  _  12  6  .  . 

565  —  K  3!x 

.  85  7% 

.  mo  7% 

.  4 14  3 

8004  +  2*^  16J<  5  80c 

445  +  ■  >i  13  >3  n  $1  00 

63 

848  +  li  18  11 W  $1  .SO 

52—1  Sl<  1 

....  .51  4S  7% 

570  ...  20  15  $1  60 

100  .  .  m  01^ 

79—1  70^/4  60  5% 


- Week  ending  June  9,  1931- 

Open  High  Low  Close 


Stock 

Anglo.  Nor.  Holdings . 

Associated  Breweries . 

Do.,  pref . 

Beath  Co.  A . 

Beauhamois . 

Belding-Corticelli . .  •  • 

Do.,  pref . 

Biltmore  Hat . 

B.  A.  Oil,  new . . 

Bud  Breweries . 

Calgary  H  Edm.  Land .... 

Canada  Malting . 

Canada  Paving . 

Do.,  pref . 

Can.  Vinegars . . 

Can.  Celanese  . 

Do.,  pref . 

Can.  and  For.  Invest . 

Can.  Int.  Trust . 

Do.,  pref . 

Can.  Machinery  . 

Canadian  Marconi  . 

Can.  North.  Power,  praf  .  . 

Can.  Power  fls  Paper . 

Can.  Vickers . 

Do.,  pref.  . . 

Can.  Wineries 
Can.  Wire  Bound  Boxes. . . 
Catelli  Macaroni  **A*’  pref. 
Carlings  .  . 

Chem.  Research  . 

Cons.  Sand  fls  Gravel,  pref 

Com.  Alcohol . 

Consol.  Press . 

Corp.  Steel  . 

Cosgrave  Breweries . 

Curtiss,  Reid  Aircraft . 

David  &  Frerc  **B” . 

Dehaviland  . 

DistillerS'Seagram . . 

Dom.  Engineering . . 

Dom.  6b  For.  Steel . 

Dom.  Oil  . 

Dom.  P.  fk  T . 

Dom.  Tar  &  Chem . 

Do.,  pref  . 

Dufferin  Paving . 

Do.,  pref.  . 

Durant  Motors  . 

Edmonton  City  Dairy  . . . . 

Do.,  pref . 

Eastern  Dairies  . 

East.  Kootenay,  prcf . 

English  Electric  "A** . 

Do..  “B  ’  . 

Foreign  Power  . 

Goodyear  Tire  . 

Home  Oil  .  .  . . 

!  Honey  Dew,  pref . 

j  Humberstone  Shoe  . 

;  Hydro-Electric  Sec . 

Imperial  Oil,  new  . 

Impertal  Tobacco . 

Int.  Paints . . 

Int.  Pete.,  new  . 

Montreal  Exhibition 
Mont.  Is.  Povrer 
McColl-Frontenac  Oil.  prcf. 

National  Dist . 

North  Star  Oil  . . . 

Do.,  prcf  . . . 

Ont.  Silknit . . . 

Paton  Mfg. .  . . . 

Do.,  pref . 

PelHsicrs . . ; . . . 

Perfection  Glass . 

Power  Corp.,  pref . 

Prairie  Cities  Oil . 

Regent  Knitting . 

Reliance  Grain  . . 

Robert  Mitchell . 

Robert  Simpson,  pref  . . . . 

Robinson  Cones  . 

Rogers  Majestic . 

E.  L.  Ruddy,  pref  . 

Sarnia  Bridge  A  . 

Service  Static/is . 

Do.,  pref . . 


French  Drawings 


cnrniT  >.\tion4i, 

SI  00  I  „ 

*2  4n  nrawipg  of  Mav  I!).'!! 

Iscu.d  lP2n 

No.  2,B.'?8,n!>P  is  rpciecrrable  by  l.nno.noo fr. 

'■  5,6P2..S2<»  Fon.nno  ■■ 

16(1,804  “  200.000  ' 

"  1,711.893  "  200.000 

93.193  ■■  inn.noo  ■■ 

yrr  ■'  392.720  '■  100,000 

40c  '■  4,381,691  "  100,0(10  •' 

Tho  6  followtne  numbora  arp  rpiippmablp  hv 
yrr  .'iO, 000  frapp. : 

ti  on  3,269,236  4,022,918  4.117.860 

7rr  ,  4,69.6.364  6,884,506  7,866.197 

S3  00  >  -f  *10  following  sprial  numbers  arp  rpirpmablp  by 
600  franrs; 

t,  no  93,101  to  93.200 

sVooh  I  I'io.SOl  to  I60,r,nn  3'’2,7ni  to  392, 900 

I  1  294,201  to  1.294.300  1,711,801  tol.711.90n 

2.460.401  to  2. 460.600  2,638.901  to  2,639  000 

t,  on  3.269,201  to  3,269. .300  3.314,601  to  3. 414, .600 

40-  3,337,201  to  3.337,300  3.9.68.201  to  3.968.3(1 

SOr  4,022,901  to  4.023.000  4.1 17.301  to  4.117,400 

ip  4.381,601  to  4,381. lOn  4. 6O.6. 301  to  4.696.400 

on  '  l>.62n.801  to  5,62V'''’  6,692.601  to  6,692,600 

Si  nn  6.884.601  to  6.984.600  6,826,101  to  6.826.200 

;  7,524.401  to  7,624,600  7.866,101  to  7.866,200 

fip,  riTT  OF  PARIS  Ji'~i  1919 

''  rirpwine  of  April  22.  1931 

No.  1.262,466  is  rodremable  bv  200.(1(10  francs. 
44,.  1.661.461  inn.noo  " 

..  2.123,760  -  60,000  '• 

2.367,4,33  "  60,000 

Thp  6  following  niimbprs  arp  rpdpptnablp  b.v 
10.000  francat 

67.760  1,182.160  1.263  804  1.. 611. 97.6 

PC  2,9.38.680  • 

I  Thp  6  folb 

j  6,000  franca: 

!  2  12.478  479.620  1,263.804 

J,  ro  2.220.024  2.813  7.30  2.879.044 

pc,  Thp  406  following  numbefs  arp  redppmablp  hv 
J]  50  1.000  franca- 

SI  70  8.098  24.109  44.310  46,689  47,791 

7~,-  49,975  61.943  66,929  84,890  96,392 

126.066  129.796  131.1.64  147.710  149.435 

$1  60  149.813  161,674  162,742  167,397  180,689 

6T.  183.320  189.666  194.060  211,630  221,945 

6".  .241,835  266,360  266.723  274.630  281.0.64 

S’  no  293,269  293.383  310.749  328.316  332.290 

7^7  3.37,514  341,080  348.621  348.924  351,613 

SI  no  .3.63,673  360,923  362.391  376.830  380,7^ 

SI  00  385,138  891.903  898,895  403,076  420,204 

7''o  427,060  427.897  444,396  446.966  447,362 

448,266  455.860  459.815  493,605  504.618 

516,179  ,618.832  619,080  .628.219  536,375 

7'';.  540,189  558,691  571,039  574.269  575,0.30 

C-.6  .“.O  576.825  586,812  588,219  592.860  613,070 

637.724  641,266  65,6,878  667,661  663,090 

670.068  687.768  690.790  718.219  729,767 

$4  00  734.691  737.439  -7  40,910  742.387  766,673 

2',  767.052  777.476  790.466  796,402  801,871 

Si  55  806,3.31  832.820  833,414  864,217  868,403 

861,289  894.140  899.223  899.366  900.240 

6'  907.612  922.472  926,198  960.172  960.004 

963,937  971.934  980,1,61  983,380 

1,000.787  1,003.934  1,007.801  1,013,814 

1,023.681  1,037,248  1,046.051  1.063,8,37 

- -  1,060.663  1,065,072  1.068.067  1.076.061 

■1.084,074  1.084.751  1.084,977  1  .n92,n«0 

1  092.991  1,094,999  1,106,029  1,106,644 

1,112,648  1,133.816  1.166,071  1,168,906 

1.174,872  1.183,807  1,186,049  1,187,462 

riot  1.189,822  1,20,6.644  1,216.466  1.220.006 

1,228,630  1.229,467  1.229,661  1,246.239 

1.262.131  1.2.64.689  1,264,968  1,269.614 

-  1.269, ,673  1.296.669  1.306,962  1,316,6.39 

ViPld  1.223,963  1.329,959  1.330,006  1,330,247 

I, 340,324  1.3,61,631  1,362,731  1,366,639 

10  00  1,367,262  1,376.697  1.376.947  1.882,805 

8  38  1.383,226  1,896,678  1.403.660  1,466,268 

9  16  1.421.903  1,433.761  1,436,329  1.437.782 

6  74  1.444.085  1,458,716  1,471.981  1.471,326 

4  '3  1,476.211  1.481,622  1,482.788  1,489,141 

6  -’3  1,490,8,60  1.538,683  1.564,726  1,. 566.515 

1’  80  1.573,176  1,576,308  1,588.598  1,603.004 

s  ‘>3  1.603.528  1,609,419  1,618.965  1,622.012 

10  64  1.624,356  1.627,39,6  1,638,402  1,646,106 

a  OR  1,648..609  1,656.634  1,667,939  1,669.739 

k  80  1,671,787  1,673,394  1,686,, 99  1,702,092 

i  OR  1,703,002  1,703,261  1,712.218  1,742,207. 

i  To  3. "46, 888  1,7.67,860  1,761,676  1,764,016 

I  U  J,772..606  1,786,7.68  1.789,649  1,792.169 

J. 796.368  1,800,924  1,802,29.3  1.802.9.63 

-  -i  1,804.202  1.816,739  1,821.026  1,843,892 

a  lo  1,846,517  1,847,668  1,848,106  1,874,844 

-  on  1.883,074  1,889,634  1.903,721  1,906,960 

e  kn  3,932.984  1.940,327  1,946,764  1,963,071 

0  ca  1.966,226  1,9.66,943  1,970,574  1,974,476 

10  on  1.976.350  1,989,660  1.990,996  1.996.340 

a  KT  1.996,887  2,003,585  2,004.0.58  2,006,839 

"  no  2.008.014  2,011,400  2,014,443  2.016,923 

-  on  2.017.033  2,026,813  2,0.36,966  2,041,9.34 

i  '  n  2.044,623  2.067,020  2,071,414  2,076,824 

Q  U  2,080,084  2.090,184  2.108,229  2.114,878 

p  f2  2.121.235  2.1.i»,903  2.139.2.52  2,146,711 

5  pS  2.1M,371  2,167,246  2.182.822  2,186,0.90 

i  ,n  2,187,411  2,198,0,63  2.200.664  2.201,292 

S  fn  2.216,489  2.217,780  2.220,397  2,221, .690 

p  in  2,226.786  2,228.383  2.230,619  2,233.499 

a  to  2.239,775  2,240,220  2.246.3.’6  2,267,162 

J  ki  2,262,072  2,276,640  2.276.9’0  2,288.923 

J  7p  2.289.818  2.291,034  2,291,0-2  2.323,449 

i  CO  1,338,619  2,361,696  2.360, -«6  2,390,099 

7  2,392.192  2.103,452  2,114,-27  2.419.089 

’  fi  2  420.472  2.446,344  2,46.5,044  2,456,264 

5  .1  2.460.668  2.476,84!  2.48S..3«5  2.608,970 

®  ’ri  g,.iii(;,079  2,544,794  2,550,122  2,562,623 

-  2,563,126  2,.666,659  2,567, 18.--  2,568,581 

i  2.571.465  2,694,271  2,697,539  2.598,765 

5  £.606,409  2,009,159  2,612,366  2,614.086 

®  28  g,fi3R,i,20  2.6,50,919  7.662,456  2,664,387 

2,664,616  2,660,118  2,689. l.'.S  2,695.1.60 

..  2,701,307  2,710,478  2,711.964  2.722.073 

*1  •I'l  2  734  383  2.T40,.642  2.7  43,220  2,7,65,137 

■*  ll'l  e!759,992  2.763,006  2,766,0:6  2.772,170 

6  41  2.784,466  2.78.6,720  2.786,2.89  2,791,955 

4  70  e  796,267  2.800,718  2  804. 526  2,807.409 

■’  ”2  2,809,496  2,817,225  2,838,1.53  2.S29..624 

4  86  2.845,825  2,857,619  2,861,212  2,862,252 

7  20  g.865.125  2,876,344  2.889,261  2,890,492 

6  43  2.896.446  2,898,917  2,902,735  2,911.794 

6  70  P912,.540  2,915,089  2.919.794  2,939,031 

2,949,207  2,968,134  2,968,729  2,972,559 

-  2.981,916  2,983,516  2.984.511  3,002,438 

8,005.103  3.022,924  3,021.651  3.0.38,802 

1'-'  8.039.7.54  3,049,407  3,053.473  3,067,578 

26  8.078.813  3,083,:  87  8,089,525  3,103,603 

3  0.114,830  3,116,737  3,118.395 


8673 

2080 


-ing  numbers  are  redppmablp  hv 


Mining  Market  Record 


Hinde  &  Dauch 
Howard  Smith 
D")  .  pref 
Kurts  C1p«s  "A' 


Reported  by  F-  OHeam  fli  Co. 

Friday  Week  Week  Wednesday  High  L 
Open  High  Low  Close  for  year 


Abana ..... 

Amity . 

Amulet . . 

Area  . 

Aconda 

Arno 

B  C  Pioneer 
Baldwin 
Barry  Holl 
Bidgood 
Buckingham  .  . 
Bathurst  .  . 

Base  Met.als 
B’g  Miss 
B'^bio 

Bunker  Hill  Ext 
Castle  Tr  ,  . 


H.  V'^'klker  -G.  &  W. 
Int.  Coal,  pref 
Int.  Hydro  Elec.  "A*’ 
Int.  Milling,  pref.  A 
Int.  Nickel  .  .. 

Int.  Power  . 

Do  .  pref 

Int.  Utilities  "A'* .  .  . 

Do.“B‘  . 

Jamaica  PS  . 
Jamaica  P.  S.,  prcf.  . 
Kelvinator 

Do  .  pref  . 

Lake  cf  Woods  .  .  . 
Dfi  .  prcf 

Lake  Siiperior  Corp 

Laura  Secord . 

O'"!  .  pref  . 

Lindsay  Co . 

D-'  ,  pref 

Loblaw.  Class  “A".  . 

Do  .  •■B  * . 

I^toew's  Theatres,  pref 

Maple  Leaf . 

Do.,  prcf  . 

Massey  Harris . 

Mexican  L  fir.  P-.  pre: 
Mitchell  Co.,  J.  S. .  . . 

Do.,  pref  . 

Monarch  Knitting  . 

Do  .  pref  . 

Montreal  Cottons .  . . 

Dn..  prcf  •  . 

Mont.  L.  H.  fk  P  •  « • 
Montrep-l  Loan  .... 
Mont  Telegraph  ... 
Mont .  Tramways  .  . 
Moore  Corp  . 


So.  Can.  Power,  pref. 
Stand.  Par.  &  Mdterial 
Do.,  pref 

Supertest  Petroleum.  . . 

Do.,  V.  T . 

Do.,  pref  . 


2530S  +  2 


St.  Maurice  Power,  pref 
Tamblsm  Drug  Stores. . . 

Do.,  prcf . .  .  . 

Thay<‘r8,  pref  .  . . . . 

Toronto  Elevators . 

United  Fuel . . 

Do.,  pref  . 

United  See . 

Union  Nat.  Gas . 

Waterloo  Mfg. . 


(.'hihougamau  . 

Crown  Res 

tjoast  Copper  . 

Ce  ntral  Man 

Dome  Mines  tDiv.  $l  00> 

Diiprat  . 

Dunkin  . 

Eldorado  .  . . 

Gofnlfish  . 

Goldale  . 

Goldhdl  . 

Gr.inmla  . 

Hov’ry  . 

Hollinger  <Div.  O.fi.S' 

Int  Nickel  (Div.  0-00)  •  •  * 

Kalconbridge . 

Jackson  . 

Hudson  Bay . 

Keclry  .  . . 

Kirk.  Lake 
Kootney  FI 

Lake  Shore  (Div  $l.20L  . . 

Lpval  Que  ■  • 

M.acassa . 

Malartic  .  .  .  •  ■ 

McLeod  River  •  • 

McIntyre  (Div.  $1  00) 

Mining  Corp . 

Moss  Mines  .  .  . . 

Ncwbcc  . . . .  •  • 

Moffat  Hall . 

Mandy  .  • 

Man.  Basin . .  . 

Nipissing .  •  - 

Noranda  .... 

Nor.  Power  and  M 
Murphy  ■  • 

Peterson  Cobalt  . 

Premier  'Div.  0.12) . . 

Pend  Oreille . . 

Sud  Basin  . 

San  Antonio . 

Stadacona  . 

Sylvanite  . . 

Sherrit  Oord . . 

Siscoe  .... 

Teck  Hughes  iDiv.  0  60)  .  > 

Towagamac  . 

Thompson  Call . : .  • . 

T.ishota  . 

Treadwell  . . . 

V'entures  . 

Vipind  . . 

Waite  Ackerman . 

Wrights  Hargreaves  . 

Apex  . 

.Algonquin  . . 

Brc:t  Trethewey  . 

Columario  .  • .  C . 

Gem  Lake  . . 

Ritchie  . 

White  L:ike  . 

Oils 

Ajax  O.  and  G  . 

.Alberta  Pac  . .  .  • . 

Associated  Oil  •  •  • 

Baltac  . 

Commonwealth 

British  Am.  Oil  <Div.  0.80) 

C.ilmont 

Home  Oil  • 

Imperial  Oil  'Dix^  0.50) 
Dalhousie 

int.  Pete  iDiv.  $100'  .  .  .  , , 
Merland  . 

Acme  .  . 

Chem.  Res  .  . 

Nordon  . 

East  C rest  . 

Olga  Gas  Oil  . 

Peninsular  . 


West  St.  Products,  pref 


Canadian  Active  Bond  Prices 

.  (Supplied  by  w.  C.  Pitfield  &  Co.) 

TliP.«.  fiuotatlono  are  In  the  nature  of  arbitrary  valuations  and 
-  intended  a.s  actu^  bids  or  offerings. 


.  40  .38 

.  96  83  K  6% 

...  102  0.6  7% 

27516  +  Iff  68  If  38  If  $1  50 

.  49fi  48  12B 


Priee  Years  to  Neat  let 
Approa.  Maturity  dates 
60  22  Dee.  1 

80  16  nee.  I 

.60  31  Oct.  1 

90  27  Dee.  1 

107  26  nee.  1 

98  14  Sept.  1 

60  26  Ort.  1 

96  W  29  Ort.  1 

70  15  Nov.  1 

lOl  16  Nov.  1 

92H  23  Nov.  1 

97  18  Jan.  1 

102*^  3  Oct.  6 

991^  13  Oct.  6 


Abitibi  Power  &  Paper  5/63 . 

Alberla  Grain  6/46  . 

Algoma  Steel  Corp.  6/62  ■  . 

Argentine  Govt.  6/58  Series  "B  . 

Bel!  Telephone  of  Canada  1st  5/67  .  . . . . 

British  Araer.  Oil  6/45 . 

Brasil  U.S.  Ea.  S.F.  645/67 . 

Calgary  Power  Co.  5/60 . 

Can.  BIseutt  (To.  I.td:  645/46  .  .  .  ..■■■■ 
Can.  Cement  Co.  1st  Mtge.  S.F.  hH/iT 

Can.  North  P^er  6/53  . 

Can.  Light  &  Power  Ist  S.F.  6/59 . 

C.P.R.  Coll.  Trust  5/84  ,  . 

C.f’.R.  Rly.  Secured  Notes. . . . 

Can.  Goodrich  Income  7/43 . 

Chile  Republic  Ext.  S.F.  8,'60  ^ . 


no.,  “B"  . 

Muirbend's  Cafe . 

Dr»..  pref  . 

McKinnon  Steel . 

Do.,  pref  . 

McColl  . . 

Nationfll  Breweries  . 

Do.,  pref  . 

National  Brick  new.  pref. 

Nat.  Grocers,  prcf . 

Nat.  Steel  Car  . 

Niagara  Wire  . 

Do  .  pref  . 

Opilvie  Flour  Mills . 

Do.,  prrf  . 

Ont.  Equitable  Life . 

Ont  Steel  Products . 

Orange  Crush . 

Do..  “A  '  pref  . 

Do.,  “B  *  pref  . 

Ottawa  L  H.  fis  P . 

Do.,  pref . 

Ottawa  Traction . 

Paramount . 

Page  Hersey . 

Penmans  . 

Do.,  pref 

Photo.  Engravers . 

port  Alfred,  pref . 

Porto  Rxo  Ry..  pref 
Power  Corp 

Pressed  Metals ....  .  - . 

Price  Bros  . 

Do.,  pref  . 

Ouebec  Power  .  . 

Riverside  Silk  Mills  ... 
Russel  Motor  .  .  . . 

Bo  .  pref 

Shawinigan  Water . 

Sherwin  Williams,  new 


C.P.R.  Rly*  Se 
Can.  Goodrich 

Columbia  Repub.  Ext.  S.F.  6/61 . 

Dom.  Square  Corp.  6/48 

Dominion  Tar  &  Chemical  Dobs.  6  49 

Donnaeona  Paper  Oo.  ■ 

Donh'acona  Paper  Co.  Debs.  6/48 . 

Duke  Price  Power  Ist  6 '66  .  . . 

Eastern  Dairigs  Convertible  6/49 . 

Foreign  Power  Sec.  6,  19*9  . 

French  Nat.  Mail  Ex.  S.F.  6.52  . . . 

General  Steel  Wares  1st  S.F.  6;  62 . 

Gatineau  Power  let  S.F.  8/66 . 

Gatineau  Power  S.F.  Debt.  6/41 . 

Howard  Smith  P.  M.  5)5/53 . 

Lake  St.  John  Co.  . 

Manitoba 'Power  la.  r.F.  6V5/B1 . 

Massey  Harris  Co.  1st  Mtge  B/47 . 

Montreal  Coke  Ist  S.F.  5)5/*’’ 

Montreal  Island  Power  5)5/57 . 

Montreal  Power  Cons.  B;70 . 

Montreal  Tram.  Ist  Coll.  Trust  5/41  . 

Montreal  Tram.  Gen.  Ref.  4)5/55 . 

Montreal  Tram.  Gen.  6/56 . 

Nova  Scot!  Steel  &  Coal  Ist  5/59 . 

Nova  Scotia  Steel  &  Coal  6  deb . 

Northwestern  Power  Co.  6/60 . 

Northwestern  Utilities  1st  7/38 . 

Port  Alfred  P.  &  P.  let  5)5/57 . 

Power  Oorp.  of  Canada  4)5 '59  .  . . 

Price  Bros,  lat  S.F.  Series  "A”  6  43 
Quebec  Power  Ist  Mtge  (Toll.  S.F.  6/68 

Rio  de  Janeuo  Trans  6/35 . 

Shgwinigan  W.  &.  P.  4V5/68  . 

Simpsons  6/49 . 

Sou.  Canada  Power  1st  6/55 . 

United  Grain  Growers  Ist  Mtge.  5(48  . 
United  Securities  Coll.  Trust  5)5/52  . . 
Winnipeg  Electric  Ref.  6.54 . 


Simon  Cigars . . 

Do.,  pref  . 

Simpsons,  pref 

S.  C.  Power . 

Standard  Chemical 
Stand.  Steel  A.  Const .  .  . 

Do.,  pref . 

Stanfords  . 

Do.,  pref . 

Steel  of  Canada . 

Do.,  pref  . 

Sterling  Coal . 

St.  Lawrence  Flour  . .  . 
Do  ,  pref 

St.  Maur.  V.  Corp.,  pref 
Simpson  "A" 

Do  ,  "n  ’ 

8t.  Lawrenre  Paper,  pref 

St  Lawrence  Corp . 

no.,"A"  . 

Tip  Top  Tailors  . 

Do  .  prcf  .  . . 

Tooke  Bros . . . 

Do  ,  pref 

Traytnore  Cafe  . 

Do.,  pref  . 

Tucketts  Tobacco,  pref.  . 


Durant  . 

Elect  Bond  &  Share  . 
Fairchild  Aviation  . 

Ford  of  England^ . 

Fox  Theatre  "A" . 

Gulf  Oil . 

llumble  Oil 

Insull  Utilities  . 

Inti.  Superpower 
Middle  West  Util  com 
Niagara  7b  Hudson 
Penn.  Road 
Penn  Water  A  Power 
Selected  Industries  .  . 
Schulte  United  . 

S.  O.  Indians^  . 


Aluminum  Co.  of  America 
Amer  *-  For.  Pow.  Op.  Wqs 

Amer.  Gas  ft  Electric . 

Amer.  Invrator  "B”  . 

Amer.  Superpower,  new  ...... 

B.  A.  Tobacco  . 

British  Celanese 
Celanese  1st  7'T.  part,  pref  . 

Citiea  Service  Co . 

Columbia  Oil  ft  Gas 
Commonwealth  ft  So.  O^.  Wqi. 

Cons.  Copper  . 

Continental  Oil . 


S.  (1  licnlticky  .  .  .  . 
Pt  Kegis  I’aper  com 
I  niled  ( Ins  U nmpany 
United  i  ight  ft  T'ower  ' 
United  Shoe  Machinery 
Viiruum  Oil 


4'i0;  personal  estates,  15,601,350;  in¬ 
come  $17,222,700.  The  total  amount 
levied  is  $1,861,300.99  The  number 
of  Individual  taxpayers  Is  18,717. 


•Tohn's  assessment  for  1931  shows 
rota’  valuation  for  taxation  purposes 
to  be  $53,030,800,  divided  as  follows: 
Land,  $9,043,350;  buildings,  $21,163,- 


S\rXT  .I0H.\  1031  ASSKSMIFXT. 

Saint  John.  N'.B.— Tl\e  eit;^  Saint 


THE  FINANCIAL  TIMES,  MONTRE^ 


MORGAN  TRUST  COMPANY 

Executors  Trustees  ft  Agents 
itcpository  for  Furniture  and  Yalnables. 

AND 

MORGAN  REALTIES  LIMITED 

Property  —  Bought,  Sold,  Leased,  Exchanged  and 
Administered. 


JAWES  MORGAN,  Pres. 


C.  n.  MORGAN,  Vlce-ProA 


R.  A.  NIXON,  Secr«tary  and  Manager. 
W.  E.  PIL.BOROUGH.  Estate#  Manager. 
E  tv.  HOPKINS.  Storage  Manager. 
JOHN  r>.  WAUGH.  Realty  Manager. 
Al^FRED  JONES,  Insurance  Manager. 

PLatean  6261—1455  nnOU  ATEXUB 

or 

Entrance  from  the  Slorgan  Stora. 


H.  Austin  Ekers 


Gordon  C.  Cushing 


Ekers,  Cushing  &  Co. 

Members  Montreal  Stock  Exchange 
Members  Montreal  Curb  Market 


233  Notre  Dame  Street  West 


Montreal 


Tel.  *HArbour  2148 


OSLER  &)  HAMMOND 

Stock  Brokers  and  Financial  Agents 


C  Toronto  Stock  Exchange 
nut.  t—  J  ^Montreal  Stock  Exchange 
^Montreal  Curb  Market 


.  Sew  York  Curb  Market  (Associate) 


215  St.  James  St.  West 
MONTREAL 


21  Jordan  Street 
TORONTO 


To  return  from  7%  to  12% 

B’ELL.SEfOLED  LOW-PEICED  CAXABLO  STOCKS 

O'WTNG  to  the  unprecedented  decline  in  the 
market  in  the  pa.st  eighteen  months,  a  number 
of  -well-secured  Canadian  stocks  are  available  at 
prices  at  -ehich  they  return  from  7  per  cent,  to  12 
per  cent. 

In  a  special  anal>-tical  circular  we  have  con¬ 
cisely  dealt  with  the  position  and  prospects  of 
eleven  of  the  most  promising  issues  of  this  type 

“Copy  .'uppliei,  Without  charge,  on  application. 

McCuaig  Bros.  &  Co. 


Memhers  Montreal  Stock  Exchange 
.Member.,  Montreal  Curb  Market 

re  ST.  .lAMKS  STREET,  1120  PI 

HArbour  0151  .MAr 


1120  PEEI.  STREET 
.MArqurtte  9311 


DIVIDEND  NOTICES,  ETC. 


UNDER  THE  MANAGEMENT  OF 
PowT.R  Corporation  of  Canara 


SOUTHERN 

CANADA 


DIVIDEND  NOTICES,  ETC. 

itrviDEXD 

The  Canadian  Converters’ 
Company,  Limited 


SOME  BETTERMENT 
RELATIVE  POSITION 
OF  STOCK  MARKETS 


Heard  in  me 

Board  Room 


DOMINION  STORES 
SALES  FOR  MAY 
SHOW  LARGE  GAIN 


■  Accumulation  Noted  Although  ance  in  the  selection  of  common 


■p'lNA.NCIAL  strength  has  become  _ 

r  a  factor  of  increasing  Tumpver  Represents  Increase  of 


Buyers  Continue  Hesitant —  stocks,  more  particularly  mdus- 

Hr.  A  trials,  states  Greenshlelds  iVcckly 

^  Index  Up  4  Points  Review.  “A  low  level  of  earnings." 

-  they  continue,  "is  general  through- 

BRAZIUAN  FEATURED  out  industry  and  no  one  ean  say 

I  _  when  the  turn  will  come.  Meanwhile 

_  ,  -  ,  there  are  companies  which,  because 

Toronto  Reports  Several  Sub-  of  a  strong  working  capital  posi- 


8%  at  $2,582,702—22 
t  Weeks  Up  3.26% 

INDEX  IS  FAVORABLE 


i.ie  luru  w.  ,  come.  Tomnlo  Bureau  The  PInaneUI  Time. 

there  are  companies  which,  because  ^  . 

of  a  strong  working  capital  posi-  Dominion 

tion  and,  in  some  instances,  total  ®.’  ^  weeks 


Jant^^sinaRepresenta.  ‘?an  PeHod%nder;Skr3^th\i^l%rer  to 

tive  List^onstruchve  Influ-  indefinitely,  with  |2j582  702  as  compared  with  $2.- 

encesatWork  the  worst  that  can  happen  to  the  296.623  in  the  corresponding  period 


McDougall  &  Cowans 

Kembers  of  the  Montreal  Stock  Exchange 
Members  of  the  Montreal  Curb  Market 

200  St.  James  Street,  West 

STOCK  BROKERS 

HALIFAX  SAINT  JOHN,  N.B.  QUEBEC 
OTTAWA  TORONTO  WINNIPEG 


encesatWork  the  worst  that  can  happen 'to  the  296.623  in  the  corresponding  period  ' 

-  commno  stockholder  beinc  a  possible  >“193  .  j™®  J!®P’‘®®®°-ts  an  In-  ^  ^  ru 

There  h.ave  been  evidences  in  modification  of  present  dividend  ^  ^  86,07.,  or  approximate-  iy][  Dl  J 

I  Cnnadian  stock  markets  recently  policies.  ,  ..  .  , 

that  price  quotations  have  hern  fic-  ‘‘The  following  common  stocks  .  .  _„3  ^  «•  .  n  •  »  *if  i 

titiously  low.  This  has  been  indicat-  are  recommended,  not  cnlv  because  Lq  8l1)  698  an  ILreaL  of”'$3?0^922  DlTeCl  PflVDle  WlTB  lO 

ed  in  a  number  of  instances,  where  the  companies  operate  In  essential  ♦  »  *  •  increase  of  $340,922 

actual  trading  has  been  quiescent  industries  and  have  good  earning  ^  ■  ,  — — 

'and  only  hid  and  asked  prices  have  and  dividend  records  behind  them,  j®  \i  „  4  *  V,  ® 

been  avaikihle.  The  appearance  of  but  becatise  their  financial  stnic-  f i  —  g 

.any  appreciable  demand  for  various  furc  and  their  working  capital  po-  ^  f  riix/inriurx  lurkTi/^rc  TTr 

stocks  has  resulted  in  a  sharp  rise,  sition  are  such  that  even  if  depres-  provement  in  sales  in  the  last  five  DIVIDEND  NOTICES.  ETC. 

.\s  a  rule,  the  same  applies  to  sion  continued  for  a  much  longer  weeks  reported  over  the  two  previ-  —  - 

stocks  in  which  some  trading  takes  time  than  now  seems  probable,  the  ous  periods.  THE  MONTREAL  CITY  AN 

place  almost  daily,  where  odd  lots  rommon  stock  equities  should  still  A  *®  •'egarded  rjicmRirT  SAVINGS  BANK 

of  stock  are  available.  This  accounts  remain  intact:  ‘’“®,  ’^l®  barometers  of  the  DISTRICT  SAVIINUS  BANK 

for  unusual  quietness  this  week  in  .Monareal  Power:  Shawinigan  f®°®^„*’’® ,  business,  and  this  nivini.\n  iwoTiru 

the  general  share  list.  Buyers  con-  Power;  Bell  Telephone:  Steel  of  mprovement  serves  as  a  favorable  niviDKXu  noticu. 

tiniie  hesitant,  but  offerings  are  Canada:  Ogilvie  Flour;  Internation-  A  dividend  of  three  dollars  p 

small.  There  have  been  evidences  al  Nickel;  National  Sterl  ('ar;  Can-  larpr  sales  or  this  company  share,  for  the  current  quarter, 

also  of  steady  accumulation  of  stock  I  oHian  Bronze*  Canadian  Car;  Do-  *®’®®  *“®  heavy  decline  in  the  gether  with  a  bonus  of  one  dollar  p( 

that  has  been  overhanging  the  mar-  Sion  BHdg^:  DoSliion  Textile:  t^^rBl;^hrvV'■-l;?en^^S;’oYa;^r"«t 

JtPt.  .National  Breweries:  Price  Bros.:  Pared  with  a  year  ago  indicates  that  the  same  will  be  payabip  on  and  aft 

When  business  starts  on  the  up-  h  Simon  &  Sons*  Dominion  Stores.  ^”®  volume  of  sales  has  Thursday,  the  second  day  of  ,ru 

grade  once^  more  (and  this  develop-  '  *  *  ’  »  #  ®btmn  remarkable  growth.  Compar-  h"d\”  of^un"^ 

inent  will  be  associated  with  a  firm-  t  r.  j  isons.  three  o’clock 

ing  in  the  price  list  of  commodities)  Kelvlnator  of  Panada.  ^  order  of  the  Board, 

it  may  be  discovered  that  stocks  arc  The  Financial  Times  is  advised  5  Weeks  to  Jan.  3t  2.322,7fi4  2.2fil.3!>9  T.  TAGGART  smtth. 

scarce.  Three  years  ago  almost  any  authoritatively  that  the  business  of  4  Weeks  to  Feb.  28  2.ni3.fifil  1.868.994  General  Manager, 

sound  stock  could  be  bought  for  sub-  Kelvinator  of  Canada  I.imited  has  4  ^  eeks  to  M"r.  28  1,928.204 

stantial  gains.  To  day  the  general  j  shown  a  marked  gain  during  the  5  weeks  to  May  30  2.582  702  2  396  623  -  -  - 

list  is  selling  at  levels  conservative  |  current  year  to  date.  Due  to  the  _ — — I  PH  ART  (TIIRD  Rr 

as  compared  with  even  current're-  good  growth  In  volume  of  soles,  a  $10,810,689  10.469,767  T  tA/rt'T'E'TN 

duced  earning-power.  favorable  increase  in  net  profits  has - COMPANY,  LlMllt/Ll 


MONTREAL 

Direct  Private  Wire  to  all  Branches  and  New  York 


DIVIDEND  NOTICES.  ETC.  1  DIVIDEND  NOTICES,  ETC. 


c  eouities  should  still  Chain  store  business  is  regarded 
*  as  one .  of  the  barometers  of  the 

Power-  Shawinigan  general  trend  of  business,  and  this 
Telephone:  Steel  of  improvement  serves  as  a  favorable 


THE  MONTREAL  CITY  AND 
DISTRICT  SAVINGS  BANK 

DIVIDKXD  NOTICR. 

A  dividend  of  three  dollars  per 


When  business  starts  on  the  up¬ 
grade  once  more  (and  this  develop¬ 
ment  will  be  associated  with  a  firm¬ 
ing  in  the  price  list  of  commodities) 
it  may  be  discovered  that  stocks  arc 


The  larger  sales  of  this  company  ,hare"  for^the  current  quarJer.  tol 
In  face  of  the  heavy  decline  in  the  gether  with  a  bonus  of  one  dollar  per 
prices  of  commodities  sold  as  com-  share  of  the  paid-up  Capital  .stock  of 

nnrAd  with  a  voar  a  an  that  this  Bank,  have  been  declared,  and 

pared  yttn  a  year  ago  indicates  that  ,ame  win  be  payable  on  and  after 


isons: 

1931  1930 

$  $ 

5  Weeks  to  Jan.  3t  2.322,764  2.261.399 

4  Weeks  to  Feb.  28  2.013.661  1.868.994 

4  Weeks  to  Mar.  28  1,907.972  1,928.204 


$10,810,689  10.469,767 


Thursday,  the  second  day  of  .fuly 
next,  to  shareholders  of  record  Mon¬ 
day,  the  fifteenth  day  of  June  next,  at 
three  o’clock. 

By  order  of  the  Board. 

T.  TAGGART  SMYTH. 

General  Manager. 


duced  earning-power.  favorable  increase  in  net  profits  has 

The  Financial  Times  daily  weight-  resulted, 
ed  stock  price  index  shows  a  sub-  I  An  important  devel.opment  this 
stantial  recovery  in  prices  on  the  i  year  has  been  the  manufarfure  at  the 
Montroal  Stock  Exchange  during  the  I  London  plant  of  a  murh  larger  pro- 


Stamp  Report  No  | 
Surprise  to  West  ] 


CHARLES  GURD  & 
COMPANY,  LIMITED 

Dividend  Notice 

A  Dividend  of  One  Dollar  and  Sey- 


past  week.  Twenty-five  representa- I  portion  of  the  various  units  produc-  enty-Five  Gents  per  share  <  .51. 75) 

tlv,  Mocks  rose  tron,  37  to  41.  Oo  Ud,  More  of  the  ports  o,  the  sloe-  ’^wiSSJe" 

the  Toronto  Stock  Exchange  a  Sim-  trie  refrigerators  are  now  being  Commission  headed  by  Sir  e?8  ^f^ecord  June  15  1931. 


,  ilar  list  improved  from  46  lo  51,  i  m*adc  at  the  Canadian  plant, 
while  a  list  of  20  stocks  on  the  Stan-  *  *  *  * 

dard  Stock  and  Mining  exchange  ad- 

vaneed  from  64  to  68.  *''® 

High  lights  of  the  trading  in  Mont-  While  It  is  true  that  cot 

real  were  Dominion  Glass,  Brazilian,  *be  Canadian  milling  i 


Josiah  Stamp  on  the  effect  of  the  a  Dividend  of  Fifty  Cents  per 
trading  of  wheat  futures  on  the  pro-  share  ($0.50)  will  he  paid  on  the  no 
diicer  flirnishpd  nn  aiirnritso  in  thp  Par  value  Common  Stock  (60.000)  on 
Queer  I^nisnea  no  surprise  to  tne  J^,]y  2,  193t,  to  Shareholders  of  record 


Lake  of  the  Moods.  ducer  furnished  no  surprise  to  the  j\,iy  2  1931  t 

While  it  is  true  that  conditions 

the  Canadian  milling  industry  ffroctod^rdlrafi,,  By  resoluti 

Ko  Aaoirad  iho  Tiip-  ^®*^®  affected  adveTsely  by  these 


Power.  Nickel  and  DominioV  Bri7gl'  |  Is 


The  undertone  of  the'  market  gen-  I  ^ure  is  hardly  as  black  as  reports 


By  resolution  of  the  Directors. 

R.  J.  VARUKY. 

Treasurer. 


conceivable 


A  Complete  Brokerage  and  Investment  Service 

GEOFFRION  &  CO. 

Members  of  the  Montreal  Stock  Exchenge 
Investment  Benkers 

225  NOTRE  DAME  ST.  WEST 

MONTREAL 


erally  was  distinctly  firm  as  sent i- !  on  the  Street  pointed  out.  The  question  is  one 

ment  improved.  Cautiousness  and  a  |  he  op  nlon  expressed  on  th®  ^tua-  ^ 

hesitation  prevailed  f r  thoWnnds  minds  of  many  farmers,  and  was 

throughout.  ;  president  of  the  .a  e  n  .  ,  responsible  for  bringing  a  consider- 

Siibstantial  BecoTeries.  I  '''llmg  Company,  in  a  recent  inter-  nf  AV.trnct  intn  tho 


.  MMUS  vumimuy.  ..44..  measure  of  distrust  into  the 

view.  .It  has  been  suggested  in  the  relations  of  the  producers  with  the 


Our  Toronto  office  reports  that !  finonrial  di«;trirt  that  adverse  con-  IL^^^Dons  or  me  producers  with  the 
while  Brazilian  was  the  outstanding  I  fijtions  under  which  milling  com-  ^tnnipeg  Grain  Exchange, 
performer  on  the  Toronto  stock  ex-  !  sanies  were  ibelieved  to  be  operat-  Mmments  published  by  lead- 

change  with  a  gain  of  over  4  points  i  ! ®®'®®  ^j*^®  “®'15,  .  ,  ,  ers  of  the  farmer  movement  and  the 

for  the  week  the  general  list  made  i  would  probably  lead  t  g  pools  have  been  of  a  vacuous  char- 
substantrar  rVeoven^s  ranging  i^  !  ^  acter.  Indicating  no  definite  trend  to 

many  cases  from  one  to  4  points,  uior^hift  ^those^su^estions^  Gen-  criticism  which  might  at  a  later 
While  Ooedyeer  „.de  e  ,«  p„l„,  tfm,  a.eet  Iteelf. 

One  of  the  main  difficulties  of  the  r.vi'i^T.w 


creased  production  schedule  to  meet  |  ,he  moment  is 


a  better  demand  than  had  been  an- 


price  cutting,  he  added,  and  means 


CANADLUr  WraEBOUND  BOXES. 
Another  dividend  reduction  by  a 


ticipated.  the  plant  operating  on  Sa- j  recourse  are  snmewW  limited.  Canadian  company  is  announced  in 
fiirday  mornings,  as  well  as  other  the  declaration  of  a  quarterly  dtvi- 

days.  Sentiment  in  Toronto  has  im-  be  eliminated  and  harmony  re-  payment  of  25  cents  a  share  on 

proved  towards  Brazilian.  Firmness  X^ed  wShradvanta^s  of  such  the  Class  ’’A"  ?hares  of  Canadian 
L"  '.IM”'!’'.'-:’  ,""?  Lc«,«  Wlrjbouhd  BOX..,  UrnlM.  Dlvl- 


UNDBR  THE  MANAGEMENT  OF 
•pomew  r.OWPORATlON  or  fWCAOA 
-I - lli-ITSP  '  - 

Canada  Northern  Power 

corporation,  Limited  , 

Common  Dividend  No.  S  ® 
^JOTICE  i«  hereby  given  that  a 
As  Dividend  of  20c.  per  share  (being 
at  the  rate  of  80c.  per  annum)  has 
been  declared  on  the  no  par  value 
Common  Stock  of  CANADA  NOR¬ 
THERN  POWER  CORPORATION 
LIMITED  for  the  quarter  ending 
June  30th.  1931,  payable  July  3Sth, 
1931.  to  shareholders  of  record  at  the 
cioae  of  business  on  June  30th,  1931. 

By  order  of  the  Board. 

L.  C.  HASKELL,  Secretary. 
May  26th.  1931. 


in  the  railreis  and  evidence  of  pro¬ 
gress  in  Brazil  in  arrangements  to 
make  the  budget  balance  and  meet 
intere.st  obligations  as  they  fall  due 
I  have  been  constructive  influences. 
Brazilian  Company's  annual  report 
w-ill  appear  soon  and  should  make  a 
favorable  showing. 

Building  Products.  F.  N.  Burt.  Can¬ 
adian  Dredge,  Dominion  Stores,  Ford, 
1/aura  Secord  Moore  Corp.  .and 
Page-Herscy  all  made  gains  of  1  to 


a  course  become  generally  recog-  Wirebound  Boxes,  Limited.  T)ivi- 
nized.  Given  a  somewhat  better  ^ends  W'cre  paid  formerly  at  the 
wheat  crop  than  present  prospects  rate  of  $159  annually,  or  37i^  cents 
would  indicate,  and.  what  is  equal-  eaf.b  quarter,  and  the  present  decla- 
Iv  important,  a  rapid  disposal  nation  represents  a  decrease  from 
thereof.  General  Meighen  feels  that  a  share, 

the  milling  companies  would  regain  ’  ^  I 

some  of  their  former  prosperity.  ,  | 

*  *  *  ’  '  In  This  Issue  ' 


Somtnton 
textile  Co. 


laura  Sftrord  Moore  f’orp.  and  I  Sernritj  Index  Declines.  I  1 

Page-Herscy  all  made  gains  of  1  to  |  Investors’  and  Traders'  weighted  .  t-  *  i-  .  a 

4  points.  Each  of  the.se  companies  i  index  numbers  of  security  prices.  ^®^'®  , 

not  only  have  a  fine  record  of  earn-  computed  by  the  Dominion  Bureau  Utility  Companies  ....  - 

ings  behind  them,  but  profits  dur-  of  Statistics  on  the  base  of  1926=  U-  Po"’®*'  Commission  Awards 

ing  the  current  period  of  general  ioo_  were  as  follows  for  the  week  Contract . j' 

depression  have  held  up  relatively  ending  .June  4.  The  Investors’  index  Uood  Price  For  Ontario  Bonds 
well.  Dominion  Stores  Ltd.,  the  !  of  industrial  common  storks  was  75.9  Uull  Market  ••••••  ••  ^ 

stock  of  which  advanced  over  3  I  for  the  week  ending  .Tune  4th,  as  Dividend  Tax  Protested  by  Bond 
points,  reported  for  five  weeks  ended  I  compared  with  77.3  for  the  previous  Dealers..  ....  ....  ....  3 

■May  30th  an  increase  in  .sales  of  87o.  |  week.  The  Traders  index  of  prices  Developments  Regarding  Af- 

This  is  despite  the  much  lower  prices  I  of  the  twenty-five  be.st  selling  Indus-  fairs  of  Bdauharnois  Power  3 

for  commodities  than  prevailed  last  I  trial  and  public  utility  stocks,  on  the  A  Page  of  Canadian  Investment 

year.  Profits  are  also  stated  offi- j  Montreal  and  Toronto  Exchanges  News . .  . . •  •  . .  4 

cially  to  he  higher  this  year,  a  no-  ■  was  421.5  for  the  week  ending  .lune  Stamp  Report  to  Dispose  of  .Mls- 

table  gain  in  this  re.spect  having  i  4th,  as  compare  with  432  8  for  the  trust  in  the  West .  5 

been  made  in  the  month  of  .May.  previous  week.  The  Investors  index  I.B.A.  Advises  New  Safeguards 

The  company  has  resumed  its  pro-  of  domestic  utility  common  stocks  On  Invc.stment  Trusts .  5 

gramme  of  expansion,  notably  in  was  74.1  for  the  week  ending  .June  Smelting  Review'  Indicates  More 

the  .Maritimes,  a  fresh  territory,  in  4th,  as  compared  with  432  8  for  the  Activity  in  1930  . ••  6 

which  it  has  met  with  good  .success,  previous  week.  The  Invc.stors  Index  Chain  Stores  Profit  by  Price  Re- 
Page-Hersey’s  advance  of  4  points  of  common  stocks  of  companies  ductlons . .  6 


•  _  under  small  trading  was  noteworthy.  |  located  abroad  in  which  Canadians  Crop  Situation  Centred  in  Cana- 
Sharp  advances  occurred  in  the  1  were  heavily  interested  wa.s  49  2  for  dian  West . 


hnarp  aavanccs  occurred  in  the  were  heavily  interested  was  49.2  for  dian  nest .  < 

oil  group.  Gains  of  one  to  two  the  week,  as  compared  with  62.2  for  This  Depression — Its  Cause  and 

points  being  recorded  in  Imperial  the  previou.^  week  The  Investors  Probable  Duration .  8 

Oil,  International  Petroleum.  B.  A.  index  for  all  three  groups  of  com-  Answers  to  Inquiries  From  Our 

Oil,  Supertest  and  Mcf’oll-Fronte-  mon  stocks  .ombined  was  71,1  for  Readers  ..  . .  9 

nae.  The  Department  of  Internal  the  week  ending  .fiine  4  as  compar-  Residential  Building  to  Lead 
Revenues  is  taking  dra.sfir  steps  to  ed  with  73.1  for  the  previous  week.  Construction  Recovery .  10 


ii>  (erred  ^3-''  ^ccn  declared  on  the  Capital 

IJividrnd  POWER  COMPANY  stock  of  this  Company,  for  the  quar- 


,  r..  J  ,  ,  effectively  stop  dumping  of  g.asoline 

A  Dividend  of  One  per  cent.,  ((%)  |  on  the  Canadian  market. 

IS  been  (leclared  on  the  t  apifal  i  Service  Stations  advanced  two 
ock  of  this  (Tompany,  for  the  quar- 1  points.  While  the  company's  busi- 


faiiatlian  fanners. 

Several  thou.s.and  shares  of  Can- 


Readers  . .  .  . .  9 

Residential  Building  to  Lead 

Construction  Recovery .  10 

Trading  in  Futures  Helps  Far¬ 
mer,  Says  Stamp .  10 

Some  Salient  Features  of  Por¬ 
cupine's  Leading  Mines  ....  11 


A  DIVIDEND  of  one  and  one-half  per  rent  - 

I  on  the  PREFERRED  STOCK  OF  Of  record,  at  tho  Close  of  business 
SOUTHERN  CANADA  POWER  COMPANY  July  31st,  1931. 

LIMITED  haA  been  declared  for  the  quarter  _ 

ending  June  30th.  1931,  pavable  July  15th,  By  order  of  the  Board. 

1931,  to  shareholders  of  record  at  the  close  of  *7*Tjric  \r  n  a  r>T»Tx»/i'T'/Mk’  t 

business.  June  20th.  1931.  THOS.  M.  BARRINGTON.  F.C.I.S 

By  order  of  the  Board,  •  Secretary-Treasurer. 

L.c.  HASKELL,  Montreal,  .Tune  10th,  1931. 

Secretary. 

Montreal,  May  29th,  1931. 


!  ness  with  oil  companies  continues  were  taken  ^ews  of  Lake  Shore.  Sylvanite 

August  loth,  1931.  to  Shareholders  'on  n  rpHnrpH  kchIp  nthpr  nriprntinnc  1  off  the  marKot  on  the  Toronto  stock  and  Other  Mines 


gusi  loin.  1H.51.  TO  .snarenoiders  |  on  a  reduced  scale  other  operations, 
close  of  business,  comprising  about  50^^  of  its  entire 
ly  31st,  1931.  business,  compare  favorably  with 

By  order  of  the  Board.  j  last  year.  The  dividend  is  being 

THOS.  M.  BARRINGTON.  F.C.I.S.  !  ®®''®®'J  ^  ®®f®  margin  this  year. 

Secretary-Treasurer. - 


5(to/r  of  its  entire  f -  is  week.  While  no  spe-  shipping  Report  Discusses 

favorably  with  mal  reasttrs  for  this  activity  is  of-  Rates  on  H.B.  Route .  12 

lividend  is  being  I®®®*!.  R_  st,-)tfd  that  the  buyers  n..n/.ai«Q  and  rnrront 


Montreal,  .Tune  10th,  1931. 


earned  by  a  safe  margin  this  year.  y®r®  ^ "'ho  have  been 

- '  following  ‘hf>  company's  develop- 

‘■Premature  to  conclude  that  de-  or* 

velonments  will  nrnlong  denression  Canadian 

eiopments  win  pr  long  aepre.ssion  (';anner8  upt/  the  end  of  Mav  showed 
in  this  country  to  prevent  the  regu-  inrrenw  .'lay  snowea 


buyers  ggnk  Deposits  and  Current 
ze  been  Loans  at  Higher  Level  . .  . .  12 

Bvelop-  pgj.  Capita  Fire  Losses  1930 

’®  Equal  10  Year  Average  ....  12 

nadlan  gj  Market  For  Livesttsck  is  in 

Prospect . :  13 


Kimitrn 

Notice  of  Common  Stock  Dividend 


Twenty-Five  Cents  ($1.25)  per 
ftliare  has  been  declared  on  the  Common 
Stock  of  DOMINION  TEXTILE 
COMPANY  Limited  for  the  quarter 
ending  June  30th,  1931,  payable 

July  2Dd,  1931,  to  shareholders  of 
reonrd  June  15th,  1931. 

By  Older  of  the  Board, 

JAS  A.  FISH, 

Aast.  Secretary-Treasurer. 
Montreal,  May  13th,  1931. 


M^COIX-FRONTENAC  OIL 

COMPANY LIMITKS 


Prcterrul  Dlvltlcnil  >o.  14. 

NOTICE  KS  HEREBY  GIVEN 
that  a  Dividend  of  $1.50  per 
share,  being  nt  the  rate  of  6 
per  cent,  per  annum,  ha.s  been 
declared  on  the  6  Per  Cent. 
Cumulative  Preferred  Stock  of 
McColl-Frontenac  Oil  Com¬ 
pany.  Limited,  for  the  quarter 
ending  .Tune  .toth.  1031.  pay¬ 
able  .fuly  l.'ith,  10.31.  to  Fhare- 
holder.s  of  record  at  the  clo.ae 
of  business  on  June  30fh.  1031. 

By  Order  of  the  Board. 

FRED  HUNT,  .Secretary. 
May  2Sth,  1031. 


Dominion  Glass  Company 


NOTICE  OF  OITIOENDS 


Canadian  Wireboond  Boxes  Limited  |lar  course  in  business  recovery.” —  perlml^Y  ir^'igo  corresponding  ominous  Outlook  Indicated  by 


Notice  Is  hereby  given  that,  a  dlvi- 
j,,  dend  of  one  and  three-quarters  per 
cent.  (144'i^)  has  been  declared  on 
J,  the  PREFERRED  STOCK  of  the 
(Company  for  the  quarter  ending  the 


PrmxR  r,oHPORA-no>  or  Fan  AHA 

Preferred  Dividend  So.  24 

Notice  is  hereby  given  that  a 
dividend  of  m  (being  at  the 
rate  of  per  annum)  has  been 
declared  on  the  6'^d  Cumulative 
Preferred  Stock  of  Power  Corporation 
of  Canada.  Limited,  for  the  quarter 
ending  June  30th,  1931,  payable 
July  15th,  1931,  to  shareholders  of 
record  at  the  close  of  business,  June 
30th. 1931. 

By  order  of  the  Board. 

L.  C  HASKELL.  Secretary. 
Montreal,  May  29th,  1931. 


or  CAWAl^j 

_ _ I 

Second  Preferred  Dividend  So.  16 

Notice  is  hereby  given  tYiat  a 
dividend  of  one  and  one-half  per 
cent  (75  cents  per  share)  being  at  the 
rate  of  6^'c  P<?t  annum,  has  been 
declared  on  the  Non  Cumulative 
Participating  Preferred  Stock  of 
Power  Corporation  of  Canada.  Lim¬ 
ited.  for  the  quarter  ending  June  30th. 

1931.  payable  July  15th,  1931,  to 
shareholders  of  record  at  the  close  of 
business  June  30th.  1931 . 

By  order  of  the  Beard. 

L.  C.  HASKELL.  Secretary. 
Montreal,  May  29th.  1931. 


j  DIVIDKXD  NOTICE 

I  Thft  director.®  of  the  Company  have 
I  declared  a  dividend  of  25c  per  f»hare 
on  the  Clas.Q  "A”  shares  of  the  Com- 
'  pany  payable  June  30th.  1931.  to 

{shareholders  of  record  as  at  the  close 
of  business  June  13th.  1931.  for  the 
quarter  ending  June  30ih,  1931. 

By  Order  of  the  Board, 

H.  M.  MILLAR. 


I  Harvard  Eronomic  Society.  The  outlook  for  the  strawberry 

crop,  which  i.«  one  of  the  cpmpany’s 
Important  oark.s,  is  favorable.  A 

SERVICE  sTAiioNs  LiMiiED 


uminous  wuc.uu.,  ,,  30th  day  of  June  1931. 

Crop  Report .  13  ■'  _ 

crop,  which  i.«  one  of  the  cpmpany’s  °°  Herring  hereby  given  that  a 

Important  r.ack.s  is  favorable.  A  dividend  of  one  and  three-quarter.s 

heavy  ylell  per  acre  appears  assur-  Business  R*  p^j.  has  been  declared 

ed.  The  fi  t  shipments  from  domes-  '  ri'  '  W  '  Iw  '  'ni.'  the  COMMON  STOCK  of  the  Com- 

tic  source  a  c  already  on  the  mar-  in  Trin*.  14  ^**®  quarter  ending  the  30th 

ket  fleets  Decline  in  Trade  ....  14  ^^y  of  June  1931. 

An  imp*  tmt  development  in  con-  Investors  Index.  ^  - 


DiriDF/\D  NOTICE. 

N'oticp  is  hersby  given  that  a  quar¬ 
terly  dividend  of  40c  per  share  has 
been  declared  on  the  outstanding 


Toronto  GeneralTrusts 

CORPORATION 
DIVIDEND  NO.  140  | 

Notice  Is  hereby  given  that  a  I 
dividend  of  three  per  cent.  (37,) 
has  been  declared  upon  the  paid-  ! 
up  capital  stock  of  this  Corpora-  | 
tlon  for  the  quarter  ending  i 
June  30th,  1931,  being  at  the 
rate  of 

TWELVE  PER  CENT.  PER 
s  ANNUM  J 

and  that  the  same  will  be  pay¬ 
able  on  or  after  Thursday,  the  | 
second  day  of  July,  1931.  to  ■ 
shareholders  of  record  at  the  i 
close  of  business  on  June  16th. 
1931.  The  transfer  books  of  the 
Corporation  will  be  closed  from  : 
the  close  of  business  June  16th 
to  the  close  of  business  June  , 
30th.  ! 

By  order  of  the  Board  of  , 
Directors.  i 

W.  G.  WATSON.  I 

General  Manager.  | 
Toronto,  June  2nd.  1931.  i 


International  Petroleum 
Company,  Limited 

Notice  of  Dividend  No.  29 

NOTICE  Is  hf*rpby  glv^n  that  a  dividend 
of  250.  United  States  Currency  per  share 
has  been  declared,  and  that  the  same  will 
be  payable  on  or  after  the  15th  day  of 
June.  1931,  in  respect  to  the  shares 
specified  In  any  Bearer  Share  Warrants  of 
the  Company  of  the  1029  Issue,  upon  pres¬ 
entation  and  delivery  of  coupons  No.  29  at 
the  following  banks: 

The  Royal  Bank  of  Canada, 

King  and  Church  Streets  Branch, 

Toronto  2.  Canada. 

City  Bank  Farmers  Trust  Company, 

22  W’tlllam  St..  New  York.  N.T. 

The  >’atlonal  City  Bank  of  New  York, 

59.  Thshopsgate,  London.  E  C.  2.  England. 
OR 

The  Offices  of  the  International  Petroleum 
Company,  Limited, 

.56  Church  Street,  Toronto  2.  Canada. 

The  payment  to  Shareholders  of  record  at 
the  close  of  business  In  the  30th  day  of 
'  M>v-.  1931,  and  whose  shares  are  repre- 

hy  registered  Certificates  of  the 
1929  issue,  vlll  be  made  by  cheque,  mailed 
from  the  offices  of  the  Company  on  tho 
l.'Uh  day  of  June.  1931. 

The  transfer  books  will  be  closed  ^r«m 
the  1st  day  of  .Tune  to  1.5th  day  of  June. 
19.31,  ini^lusive,  and  no  Bear’»r  Share  War¬ 
rants  will  be  “split  ’  during  rhat  period. 

By  Order  of  the  Board. 

J.  R  CLARKE. 

Secretary. 

56  Church  Street.  Toronto  2,  Canada. 

6th  May.  1951. 


Sun  Life  Assurance  Company 
of  Canada 

Head  Office:  Montreal 

STOCK  TRANSFER  DEPARTMENT. 

Notice  Is  hereby  given  that  the 
Stock  Transfer  books  of  the  Com¬ 
pany  will  be  closed  from  the  16th  to 
the  30th  of  June,  both  dates  Inclu¬ 
sive,  for  the  preparation  of  the  di¬ 
vidend  to  become  due  and  payable 
on  the  1st  day  of  July,  1931,  to 
shareholders  of*  record  at  the  close 
of  business  on  June  15th,  1931. 

By  Order  of  the  Board, 

H.  W.  K.  HALE, 

Secretary. 


Montreal  Tramways  Company 

DITIDEND  NOTICE. 

NOTICE  is  hereby  given  that  a 
dividend  of  TWO  DOLLARS  AND 
FIFTY  CENTS  ($2.50)  per  share, 
for  the  quarter  ending  the  30th 
.Tune,  1931,  has  been  declared  upon 
the  paid  in  Capital  Stock  of  tl.e 
Company,  to  Shareholders  of  record 
on  Wedifesday,  ihc  8th  day  of  July, 
1931.  at  4  o’clock  p.m..  and  payable 
on  Wednesday,  the  .15th  nay  of 
July,  1931, 

By  order  of  the  Board. 

PATRICK  DtTBEE, 

Secretary-Treasurer. 

June  9th,  1931. 


HOLT,  RENFREW  &  CO. 


n  thr.  outstanding  nection  v  h  the  Canadian  canning  4 1  Gatineau  row sr 


ly  of  June  1931.  PREFERRED  STOCK  Dl V IDEND. 

,  -  Notice  is  hereby  given  that  Dlvl- 

The  above  Dividends  are  payable  dend  No.  48  on  the  Preferred  Shares 


[.MILLAR,  Class  ’'A"  and  Clas.s  "B'’  Shares  of  industrv  1  '  s  c  ,h=r=„.-  n  feeauharnols  Corp.  3  Howard  Smith.  .  1-9  tne  ureierrea  ouares 

Assistant  Secretary.  !  ti'e  Company,  payable  on  the  2nd  ^ ^’Tf’stantially  increas-  ^gth  &  Sons  ...  4  Humberstone  Shoe  4  on  Thursday,  the  2nd  day  of  July,  of  this  Company,  amounting  to  1%% 


j  of  July,  1931.  to  shareholders  of  rec- 
ord  on  the  regi.sters  at  the  close  of  and  jam? 

EASTERN  STEEL  PRODUCTS  UMITED  i 


luvt/uvao  umiicu  By  order  of  the  Board. 

— — I  '  F.  J.  MAYO. 

DIVIDEND  NOTICE,  I  Secretary, 

The  regular  quarterly  dividend  of  i  Toronto,  Canada.  June  10th.  1931. 
$1.75  per  share  has  been  declared  on  i 
the  prior  preference  .shares  of  the  '  . 

Company  payable  June  30th.  19.11.  t<>  |  ,  ,  .  .  ,,  ^  _ 

.shareholders  of  record  at  the  close  of  Ott3W3  Light  H63t  &  POWOF 


business  June  15th.  1931.  for  the 
ter  ending  June  30th,  1931. 

'  By  order  of  the  Board, 
j  H.  M.  MILLAR, 


COMPANY,  LIMITED. 


ea  tanrt  o  i  armed  vegetables,  fruits  Beid.-corticeiii.  ..  16 

and  jams,  oi  provided  by  the  new  Bisseii.  t.  e .  4 

Bennett  t  -  i]f.  Protection  has  been  "  J  I 

nearly  do  ;  .(rd  jp  some  of  the  impor-  c.nad.  p.  *  p. ’!  i 
tant  line:-  or  idured  by  the  company,  can.  Bronze  ....  4 

_ _  Can.  Cnlanese..  ..  1 

,  „  C.  P.  R .  9 

OPINIOXS.  Can.  Canners  ...  16 

'•  assume  that  if  the  hot-  can.  ..  .5 

tom  ha.'"  '  t  .il ready  been  reached  it  c.  w.  d.  Boxes  .  in 
soon  wi  i  f.”— Rrookmire  Analyst.  ohi-.H.  ? 


Hudson  Bay  Co.  4  1931,  to  Sharoholders  of  Tfi-cord  at  for  the  fjuartBr  6ndiziK  June  39th 

Keuinltn/"’ . 16  *^^®  ®'®®®  huslness,  Mouday,  the  1931.  has  been  declared  payable  on 

L.  of  the  Woods  .  ifi  15th  day  of  June  1931.  July  2nd,  1931,  to  Sbareboldei.8  ol 

a  By  order  of  the  Board.  record  on  June  25,  1931. 


”Logif 
tom  ha.'" 


Board.  DIVIDENDS. 

;.  M.  MILLAR,  Notice  Is  hereby  given  that  the  indlviHn 

Assistant  Secretary,  usual  dividends  have  been  declared  "‘uiviuii 
for  quartf^r  pndincr  30th  June,  1931.  reap 
payable'  to  Sharoholdei\s  of  record  next  im 
PRnniinN  IIMITrn  June,  as  follow.s;  Trade  s 


EASTERN  STEEL  PRODUCTS  LIMITED 


— . .  preferred  STOCKi  l%7r.  (being 

-  j  at  the  rate' of  6t4%  per  annum),  pay- 

DIVIDEND  NOTICE.  a*’''’  July.  1931.  I  nd 

A  dividend  of  50c  per  share  has  1>4%.  (being  at  upon  b 

been  declared  on  the  Common  shares  P'*"  annum),  payable  |  nalist. 

I  of  the  Company  payable  June  3nth  JOth  June.  l.Ml. 


^  Collingwood  Ship'ds  ft  Service  Slat,  ....  4 

Dairy  Corp . 4  Steel  of  Canada  .  1 

rough  careful  selection  of  nom.  Oreaham..  ..  4  Stand.  Brands  .  .  4 

uos  will  clients  be  able  uom.  stores  ..  ..  I6  Traymore  ...  ..  2 

c  .axexwri-..,  1.  MiA  cxvva  Pom.  TfaIIIh . Tfust  &  LoaR  Co.  2 

0  maximum  benefit  from  ^ast  Kootenay  .. .  2  Walker .  9 

[•■ini  upswing.” — Standard  a.  l.  paper  ..  ..  o 

“  itic.s.  Mining  and  Oil  Companies. 

Ahaiia .  It  .  Howey . .  ,.  11 


I  19.11.  to  .shareholders  of  record  at  the 
!  close  of  busine.ss  June  15th,  1931. 
i  By  order  of  the  Board. 

1  H.  M  MILLAR. 


The  Iran 
closed. 

By  Order. 


books  will  not  be 


W.  FEE.  Sec'y-Treas. 


Abaiia . 

"Ily  a  great  deal  depends  Acme  oas  ..  .. 

'  c,-:s.”_A.  McB.,  in  The  An-  Aidermac  . ,  .. 

Alliance  Mining 
Bunker  Hill 

--  Con.s.  Smelters 

ich  should  not  be  expected  Pome  ..  .. 

'f  a  market  that  may  be 


Assistant  Secretary.  I OTTAW  \.  10th  June.  1931. 


“Tor.  .  ](.),  should  no 
at  oncf  ,f  ;i  market 
Chang j  (  Its  character. 


4  L.  of  the  w'oods.  16  ^otn  day  oi  June  i9Jl.  juiy  2nd,  1931,  to  ShareholdetB  of 

i  LOM  Neiaon  Hote'i  4  Order  Of  the  Board.  record  on  June  2^  1931. 

1  Montreal  Coke  ....  4  MFRWM  nFFTTR  By  Order  Of  the  Board. 

9  Ont.  Bakeries  ..  9  MERVYN  OFFER,  T  innV 

16  '  Photo  Engravers  .  4  Secretary.  VJ.  Lilizui, 

9  Polymet.  Ltd.  ...  3  Secretary-Trdwnirer.  j 

.5  Postal  Telegraph  .  2  Montreal,  ..Ist.  May  1931.  Montreal  Tune  9  1931 

in  Pressed  Metals  ...  5 - Montreal,  JUne  J,  19JI. 

5  Shawinigan .  1 

4  firjer'of®Csn«da‘‘  t  DITEDEND  NOTICF. 

t  s:and”B^a''n7s'"  .  I  Ti,-  PnrfoMnh  0  DAIRY  CORPORATION  OF 

'9  ^^sTrioan  Co  I  TUB  uOdBriCh  Elcvstor  &  Canada,  limited 

I  ®  Trsnsit  Co.,  LimitSd  preferred  stock  Dividend  wotlee. 

Oil  Companies.  _ _ 

’  -  the  rrpiilar  quarterly  dividend  oxone  4 

9  Howey  •  >  Notice  IS  hereby  given  thit  a  divi-  and  one-half  per  cent,  (itiqf.)  hasi 

II  int  m.&s.  11  jgjjj  (^he  rate  of  $1.40  pir  annum  heen  declared  on  the  Cumulative  Pro- ' 

9  I..  Shore  11  will  be  paid  July  1st,  for  the  quarter  terred  Sioek  of  thi.<  Company  fop-th«i 

II  Marassa . It  ending  .lune  30th.  to  sharel'.lders  of 

II  McIntyre . II  rgcord  June  15th  19.11.  to  shareholders  of  record  at  close  1 


Trust  &  Loan  Co.  2 
Walker . .  9 


MERVYN  OFFER, 

Secretary. 

Montreal,  21st.  May  1931. 

DITEDEND  NOTICF. 

The  Goderich  Elevetor  & 
Transit  Co.,  Limited 


I  McIntyre  . .  . 

I I  Merlaad  .  v.  . . 
1 1  .Mining  Corp. 
11  Moffatt  Hall 


Trader,  iu  Gold  him  .'.  ..  ..  ll  I  Royallte  ..  ..  ..  11 
•  Holllnger . 1]  Sylvanite . 11 


I  R.  G.  SANDER§).\, 

cretary. 

'  Goderich,  Ont,  June  9th, 


current  quarter,  payable  July  let,] 
19.11,  to  shareholders  of  record  at  close  ] 
of  business  on  June  15th,  1931. 


By  order  of  the  Board, 


W.  O.  BROtYN, 
Sect 


